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IMF may cur 

U.S/ compromise on 1 1 

Beirut commitment lOailS DeCaUSC 


Reagan Administration ofSeials said in Washington last night that a 
tHrtatiye agreement had been reached with Congress allowing US. for- 
ces t o remain in Lebanon for 18 months, while limiting the US. Marine 
force to its present JJOO. Naval and air support would continue to be au- 
thorised. The formula is intended to sidestep the consti tutional clash 
that has be en building up over war-m aking authority. 

Follo wing France's move on Monday to itself from the 

glowin g US. rote, the Italian Government, already concerned about the 
future of its 2f)00-stroDg contingent in Lebanon, yesterday came under 
fierce attack from the Communist parliamentary opposition, which 
called for immediate withdrawal. 

Fo ur. US. soldiers, apparently artillery observers, were present yes- 
terday at Souq al-Gharb, on a ridge overlooking Beirut where the Leba- 
nese army has reinforced its garrison. There was a full in fi ghting yes- 
terday, possibly because Droze and Syrian artillery was low on ammu- 
nition- Page 4. 
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Gonzalez Wall Street 
in warning surges to 
to plotters new high 


Spanish Premier FeSpe Gonzales 
reprimanded potential coup j dot- 
tore in a State of the Nation speech 
to parliament 

He said there were still military 
and civilian sectors which did not 
accept that parliament atone con- 
trolled government actions. 

Sr Gonzalez said the economic 
position remained serious, but 
same indicators were encouraging. 
Page 20 

Concern, in Poland 

Communist party nffw-wiig m in- 
land's 200 largest factories have 
warned- the country's- feeder to act 
cantionriy over planned food price 
rises in January And ' a new pay 
• scheme. 

A government official said that 
Jacek Knron, whom it had hoped to 
persuade to leave -She errantry, 
would go on trial with three others 
accused at conspiring to overthrow 
tijeatat^ehBvJ^^^re * - ■ 


Unions affifiated to fo® fceJgian So- 
cialist Party voted, to continue for at 
least two days toe strike tia^t has 
paralysed public transport, blocked 
the docks, and' shut «*hdoif for 
more than two weeks. Page 3 

U.S- envoy named 

The White 'Xfomse named the US. 
ambassador to Bedtgturh, Charles 
Price, 52; as the new ambassador to 

Briton, to succeed John locus, who 

resigned lost week after two years 
in the post. Geoffrey Swaebe, a 
member of the U& UN delegation, 
will take the Brussels post 

Computer centre hit 

The computer centre at Mainz of 
West German enginewing group 
MAN, which makes military equip- 
ment and parts for atomic power 
stations, suffered an estimated DM 
24m (Sim) damage from a bombmt- 
plosion. left-wing extremists are 
suspected. 

Portugal review call 

Por tugaf s Christian Democrats 
have called for a review of the con- 
stitution to alkiw denationalisation. 

Page* 

Death driver appeal 

A court in Kursk, Russia, sentenced 
a West Genhan driver whose bus 
killed 10 people and injured six oth- 
ers to seven years in a labour camp. 
He is to appeal 


Briefly 


Relgba . F-16 fighter aircraft 
crashed near Brussels. Pitot ejected 
safely. 

Tehran: 1? drug smugglers with 
tong criminal records were execut- 
ed. . - r 

Chile's President Augusta Pinochet 
is to drop a defamation case against 
an imprisoned workers' leader. 
Ethiopian warship sailed into Ber- 
ber^ Somalia- where its crew of six 
defected. 
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of cash shortage 

BY PETER MONTAGNON IN LONDON 

The International Monetary Fund has issued a discreet -warning to its member 
countries that it may shortly have to cut its lending to hard-pressed debtor 
nations because of a shortage of cash. 

The warning follows the failure Such rationing is unlikely to be the IMF's proposed 50 per cent quo- 
last week of leading industrial felt immediately because few new t& subscription increase, 
countries to agree on a $3bn loan countries axe applying to the IMF M Jacques de Laxus&re, the IMF 
for toe IMF when their central for loans at the moment It would managing director, has dearly 
bank governors met at the Bank for also not affect those which have al- timed the warning to concentrate 
International Settlements in Basle, ready negotiated an IMF pro- the minds of finance ministers and 
Also stalled is a S3bn matching loan gramme such as Brazil The IMF central bankers assembling this 
from Saudi Arabia. has always followed an extremely week for the IMF annual meeting 

i The IMF had been relying on this cautions liquidity policy of never in Washington. But one European 
cash to boost its liquidity, which has committing money which it does central banker said yesterday that 
been seriously depleted this year by not have immediately to hand. he doubted whether the loan and 
the large loans atomded to debtor ^ fears that toe IMF loan win- <P»ta increase issue could be re- 
countnesm Latm Amenca^Avafl- d ow may be closing are bound to at feting which ends 

able lending resources are estimat- dismay in developing coon- 011 September 30. 

ed to have shrunk to little more j-jg- The tmf u-- as the As a last resort the IMF has said 


ro- the minds of frnnnrp minister s and 
dF central bankers assembling this 


has always followed an extremely week for the IMF annual meeting 
cautions liquidity policy of never in Washington. But one European 
committing money which it does central banker said yesterday that 
not have immediately to hand. he doubted whether the loan and 


• A SURGE of late buying by insti- 
tutional investors on Wall Street, 
. spurred on by hopes that interest 


Dow Jones Industrial avenge to a 
. record high of 1249J9 yesterday, a 
gain no »v«*» day of is 9$ »rui margi- 
nally higher than the previous best 
of 124&38 on June 16. Pages 33-35 

• LONDON: FT Industrial Ordi- 
nary index edged dawn by fid to 
7052. Some Government securities 
showed small gains. Report, FT 
Share Information Service, 
Pages 37-39 

• WALL STREET: Dow Jones in- 
dex dosed 1525 np at 1 ,249J9. Re- 
port, foil share Hsfings, Pages 33-35 

• TOKYO: Nikkei Dow index rose 
by 1129 to 9254J5. and the Stock 

Exchange index improved by &4 to 
6884)9. Report, Page 33. Leading 
prices. Page 36, 

• HONG KONG: The rate of slide 
in the Hang Seng index was .re- 
duced, but a ,5j66 fall took.it (o a. 
usw^muadilow. Report, Page 33. 
Leading prices, other exchanges. 
Page 36 

• DOLLAR was firmer at DM 
26855 (from DM 26615), FFr 28525 
(FFr 28465), SwFr 21515 (SwFr 
2154). and Y2421 (YZ4L8). Its Bank 
of Fnghmd trade-weighted index, 
struck before the dose, was down 
from 1282 to 1282. In New York it 
dosed at DM 26727; SwFr 21648; 
FFr 8475 and Y242.65. Page43 

• STERLING rose 10 points to 
$15095, to DM 4225 (DM 421751 
FFr 122S25 (FFr 12135), SwFr 326 
(SwFr 32525) > and ¥366 (Y365). Its 
trade weighting rose from Mon- 

’ day’s 851 to 852. In New York it 
dosedat SL5820. Page43 

• GOLD fell $0.75 in Loudon to 
$411875, and closed unchanged in 
Frankfurt at $41225, and in Zurich 
at $4125. Page 42 

• COPPER prices Cell to their low- 
est for eight months in London, 
with the higher-grade cash price 

down at 0,021 ($1541) a tonne. 
Page 42 

• SAGDNTO, SPAIN: Workers at 
the Alios Homos del Mediterraneo 
steel plant continued production in 
defiance of instructions, as a pro- 
test against plans to lay off half the 
4,000 workforce. Rage 3 

• ISRAEL, which is to import Nor- 
wegian crude for toe first time, is 
starting oil exploration off its Medi- 
terranean coast after a favourable 

geological survey. 

• TUNISIA is seeking a $120m Eu- 
romarket loan. Page 44 

• VENEZUELA has promised to 
pay interest on time on its public 
sector S27bn foreign debt Page 9 

COMPANIES 

• KAISER STEEL of the UJL, sub- 
ject of a $270.6m cash and share 
bid, is considering a shares-only of- 
fer from an Oklahoma investors 
group. Page 21 

• D ALGETY, UK international 
merchants, improved pre-tax prof- 
its by 15 per cent for the year ended 
June to £52.5m ($792). Lot, Page 20. 
Details, Page 24 


than SDR 6bn (S5.7bn). 

As a result, countries seeking 
loans from the IMF could find 
themselves rationed to between 30 
and 40 per cent of the maximum 
amount they would normally expect 
to borrow under the IMF's present 
rules. This is money still available 
to the fund from its own resources - 
or quota subscriptions - and is kept 
strictly separate in its accounts 
from borrowed money such as the 
IMF is seeking from Saudi Arabia 

gnrt 1 parting indus trial natio ns. 


tries. The IMF has emerged as the As a last resort the UJF has said 
linchpin in helping these T | i*ti nw * ! to the past that it might consider 
survive toe current drastic curtail- borrowing in private markets. This 
ment of commercial bank lending, is also diffi cult because one condi- 
_ . ■ tkra would be to obtain the consent 

The idea behind the IMFs warn- q[ the country whose currency was 
ing is to put pressure on opponents being borrowed, 
of toe BIS loan, which include West _ _ _ , .. , 

Germany and Japan, to reverse J nB c n “!” 11 S l11 loa ? s 

their stance. Herr Kari-Otto P6hL fr 0 ™ Saw* 1 Arabia and leading m- 
president of the Bundesbank, has dnstrial nations even when its pro- 
argued that the QffF does not need ^ed quota hKrea^ h as been rati- 
the loan quickly and that granting fie d by t he US. and other member 
it would ease pressure on the U-S. governments. 

Congress to ratify the US. share of Venezuelan debt. Page 9 


Bonn sues Commission 
over steel subsidies 


BY JAMES BUCHAN M BONN 

WEST GERMANY is to take the Eu- 
ropean Commission before the Eu- 
ropean Court of Justice for autho- 
rising state subsidies to steel tofois^ 
tries in four European Community 
countries. Fiance, Italy, Belgium 
and the UK. 

In an announcement that caught 
Commission officials off guard, the 
Bonn Economics Ministry said yes- 
terday that the Government would 
file the suit by Thursday - a dead- 
line for complaints set under Brus- 
sels’ programme to manage and 
eventually phase out state subsidies 
for steel 

The Bmnof r ))K Ministry made 
clear yesterday that while toe 
Thursday rtpartHng hart precipitated 
the action, it was high time Bonn 
served notice that the continued 


distortions in competition created 
by toe subsidies could not go on. 

In the suit, Bonn will accuse the 
Commission of contravening., the 
aids code, the programme adopted 
by EEC ministers in 1981 which is 
designed In direct subsidies to- 
wards capacity cuts and modernisa- 
tion before they are phased out en- 
tirely in 1985. 

Bonn claims that the Commis- 
sion's approval in June of requests 
from France, Italy, Belgium and toe 
UK to make subsidies to their in- 
dustries of some DM 16im (S6bn) 
was illegal because the requests 
were made after a dea dlin e last au- 
tumn envisaged in the p h asi ng -out 
timetable. 

The ministry, however, went on 
yesterday to attack the Commis- 
sion's entire handling of the aid- 


Dutch budget aims 
for spending cuts 


BY WALTER ELLIS (N AMSTERDAM 


THE DUTCH Government plans to 
reduce state spending by FZ 11.5bn 
(33.8bn) next year. 

The 1984 budget, introduced yes- 
terday, will increase income taxes, 
although social security payments 
will fall by a fractionally larger 
amount Industry has been prom- 
ised a package of concessions worth 
some FI 2bn, and government in- 
come will be increased by higher in- 
direct taxation, including value 
added tax. 

If the strategy - drawn up by Mr 
Herman finding, the finance Min- 
ister - is endorsed by Parliament 
the 1984 state financing deficit is 
expected to work out at 12.1 per 
cent of national income, against 
this year's estimated figure of 12.4 
percent 

There are signs of favourable de- 
velopments in the Dutch economy, 
according to yesterday’s budget 
statement The rate of inflation has 
fallen sharply to 26 per cent nomi- 
nal interest rates have dropped con- 
siderably - at least compared with 
1982 — and consumer spending 
shows some signs of levelling out 

However, it is noted that “the re- 


covery in the Netherlands is of a 1 
more limited and hesitant nature | 
than in a number of toe larger in- 
dustrialised countries." 

The Government believes the 
economic recovery overall is due to 
an increase in consumer spending 
and warns that if unemployment ! 
which now affects 172 per cent of 
the Dutch workforce, is to be re- 
duced, there must be an increase is 
the level of investment I 

“One factor above all which mUi- , 
tates against (this increase) is an ! 
excessive finance deficit since this 
has the effect of keeping real inter- 
est rates at high levels. Neverthe- 
less, it is encouraging that after : 
years of flagging economic growth 
and high rates of inflation, the per- 1 
sistence with which anti-inflation ! 
policies have been pursued has now 
helped to achieve a fairly low rate 
of inflation and to induce a return 
to economic growth,” the statement 
says. 

But the Government still de- 
Continued on Page 20 
Background, Page 3; Dutch 
investment in UiL, Page 21 


and-CUtS prog ramme, claiming thaf 

Brussels was permitting the four to 
get away with lighter capacity re- 
ductions and hi gher s phsMies town 
West Germany, the EEC's” largest 
producer. 

Yesterday’s annmmcenient fol- 
lows pressure from the main Ger- 
man steel producers, grouped in the 
Dusseldorf-based Iron and Steel 
Federation. 

Apart from the subsidies, about 
which the federation has com- 
plained bitterly since the mid-1970s, 
German producers are also worried 
that they may lose their dominant 
share of just under one third erf 
Community production. 

The producers are also unhappy 
that largely unsubsidised German 
steel has to suffer in a blanket UJS. 
ban on Community imports. 

Jury steps 
up Marc 
Rich probe 

By Paul Taylor in New Yoric 

A US. grand jury is investigating 
further possible tax evasion by the 
Swiss-based Marc Rich group of 
commodity trading companies, 
which federal prosecutors yester- 
day said could involve double the 
SlOOm in income which the group is 
already accused of concealing. 

On Monday, toe grand jury in- 
dicted Mr Marc Rich, his colleague 
Mr Pincus Green, Mr Clyde Melt- 
zer, an oil trader, and Marc Rich & 
Co International toe US. subsid- 
iary of Marc Rich and Co AG on 
charges of racketeering, fraud and 
tax evasion. 

The U.S. authorities allege that 
Mr Rich and Mr Green, through a 
series of complex oil trading trans- 
actions, concealed SlOOm in income i 
in 1980 and 1981 and thus evaded 
paying S48m in federal income 
taxes. 

Yesterday in a New York court 
federal prosecutors indicated that 
they believed the sums involved in 
Continued on Page 20 
Background, Page 9 
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Such rationing is unlikely to be the IMF’s proposed 50 per cent quo- 
felt immediately because few new ta subscription increase, 
countries axe applying to the IMF M Jacques de Larosiere, the IMF 
for loans at the moment It would m a n a ging director, has dearly 
also not affect those which have al- timed the warning to concentrate 


Thomson 
and CGE 
asset deal 
approved 

By Our Parts Staff 

THE FRENCH Government gave 
approval yesterday to a sweeping 
reorganisation of the country’s elec- 
tronics and teleco mmuni cations in- 
dustries by approving a large ex- 
change of industrial assets between 
the Thomson group and Compagnie 
Generate cTEtectricite (CGE), the 
two leading nationalised electronics 
groups. 

M Laurent Fabius, France's In- 
dustry Minister, communicated his I 
agreement in principle to the swap 
in letters to the two state groups' 
chief executives. The minis ter, how- ; 
ever, listed a number of conditions 
toe Government intends to impose 
on the landmark deaL 
The deal will see the regrouping 
of the two groups* telecommunica- 
tions activities under the manage- 
ment of Cit-Alcatel CGETs telecom- 
munications subsidiaiy, creating a 
I new concern with annual sales of 
around FFr 15bn (S1.86bn). In turn, 
Thomson will take over control of 
CGE*s electronic components, mili- 
tary and consumer electronics busi- 
nesses. 

The telecommunications activi- 
ties of the two groups will initially 
be consolidated in a holding compa- 
ny 48 per cent owned by the state, 
40 per cent owned by Thomson, and 
12 per cent owned by CGE. CGE 
will eventually assnim* 60 per cent 
control of this holding. 

Continued on Page 20 


French prices 
prompt Esso 
refinery cuts 


BY PAUL BETTS IN PARIS 

ESSO, the French subsidiary of the 
UB.- Exxon oil company, said yes- 
terday it was shutting down 5m 
tonnes a year of refinery capacity 
because of the French Govern- 
ment's controversial decision to 
modify the formula fixing petro- 
leum products prices. 

With the 5m-tonne shutdown at 
the Fos-sta>Mer refinery, Esso will 
reduce its total French refinery ca- 
pacity by about 40 per cent 

Exxon's French affiliate thus be- 
comes the first major oil company 
to announce concrete action in what 
is developing into a major confron- 
tation between the French Govern- 
ment and the major oil companies 
operating in France. 

The latest move follows the shut- 
down this summer of Esso's refin- 
ery in Bordeaux with a capacity of 
2.9m tonnes a year. Esso’s refinery 
capacity now stands at 11m tonnes 
a year, compared with nearly 19m 
tonnes a year ago. 

The ofl companies are objecting 
to the Government’s decision to 
freeze the UB. dollar - French 
franc exchange rate at FFr 7.70 for 
toe next four months in its calcula- 
tions to fix domestic petroleum 
products prices. 

The oil companies argue that this 
rate is unrealistic since the dollar 
has been trading at more th«*n FFr 


8 during the first half of this year. 

Esso was toe first company to cri- 
ticise the Government's move this 
mouth when (he U.S. subsidiary re- 
ported a sharply higher loss of FFr 
307m ($38.1Bm) for toe first half of 

this year. 

The company said yesterday that 
the change in the price-fixing for- 
mula would increase its losses by 
FFr 25m a month. Esso controls 
about 13 per cent of the French 

market 

Esso, like the other oil companies 
opposing toe new formula claimed 
toe Government had not main- 
tained its commitment to price pe- 
troleum products realistically in 
France. It accused the Government 
of changing the formula to hold 
down domestic price inflation. 

It added that because of this deri- 
sion it had no alternative except to 
reduce its oil stocks to the legal lim- 
it of 90 days despite the approach- 
ing winter heating fuel season. 

Mobil, BP, Shell and toe two 
large French companies, Total and 
Elf-Aquitaine, have all warned that 
they would be forced to review their 
French operations. 

This would involve stock draw- 
downs, more capacity shut-offs and 
a general review of investment poli- 
cies. The French refinery sector lost 
a total of FFr 12bn last year. 


Ecu clearing plan date set 


BY JOHN WYLES IN BRUSSELS 

A TARGET date of January I next 
| year has been set for toe creation of 
a multilateral clearing system for 
' the European currency unit (Ecu), 
the payment unit whuto Is at the 
centre of the European Monetary 
System. 

Although some of the 18 banks 
organising the system acknowledge 
that the target may be missed by a 
month or so, preparations have' now 
reached toe stage where the pro- 
posed association of Ecu clearing 
banks oould be launched within the 
next three months. 

But the view of the proposals tak- 
en by the Bank for International 
Settlements (BIS) could be crucial 
in determining whether toe time- 
table is met 

The 18 banks, operating as a 
working party, have asked the BIS 
to act as a supranational settlement 
institution which would bold the 
banks' Ecu accounts and settle 
transactions between them on a 
daily basis. 

The BIS board has already had at 


least one discussion on the proposal 
and is currently seeking more infor- 
mation from the organisers. It has 
been described as showing “a lively 
interest and an encouraging re- 
sponse” to the approaches, but the 
18 banks are not yet taking its par- 
ticipation for granted. This is partly 
because of the uncertain attitude of 
toe.. West. German Bundesbank. 

which has traditionally 'been cool 
about any development of the role 
of foe Ecu. 

But toe organising banks, which 
Include Lloyds of the UK, Credit 
Lyonnais and Banque Nationale de 
Paris of France, Belgium’s Krediet- 
bank and Soriete Generate de 
Banque, and Morgan Guaranty of 
the U-S., argue that the private use 
of the Ecu as a vehicle for bank de- 
posits and Eurobond issues has tak- 
en on an irresistible life of its own. 

Ecu-deno ruinated bond issues 
have grown from a total of 202m 
Ecu in 1981 to Lfllbn Ecu last year. 
In toe first seven months of this 
year, the total debt issued has been 


l- 35 bn Ecu compared with 865m 
Ecu in the same period last year. 

In addition. Ecu exchange rates 
and interest rates are now being ne- 
gotiated between banks, rather 
than computed and at least one cen- 
tral bank, the Italian, is fixing a dai- 
ly rate for the unit 
The proposed clearing system is 
seen. as. a means of improving . toe 
efficiency ^of toe Ecu market and of 
greatly expanding it At present 
fewer than 10 bardfc are acting as 
dearers for the Ecu but it is 
thought this number may rise to 30 
when toe association is set up 
According to Mr Andre Swings, a 
general manager at Kredietbank, a 
central computer would log the dai- 
ly interbank Ecu transactions and 
provide every bank with details of 
its daily ba l ance in the system. 

Each participating bank, after 
verifying its balance, would then in- 
struct the BIS, if it takes part, to 
settle the bank's balance through 
its settlement account 

EEC ministers meet. Page 2 


“If we were into 
diamonds we’d go to 

Hatton Garden. 
But as 

high technology is 
our business we 
came to 


Milton Keynes! 




Michael 

Gt'ntrral Manager OCC (UK). Ltd. 


Since moving 
to Milton Keynes the 
Osborne Computer Corporation have 
become firmly established as 
the No. 1 suppliers of 
portable business computers. 


Find out more about how your company can benefit from a move to 
Milton Keynes, contact: The Commercial Director, Milton Keynes 
Development Corporation, Wavendon, Milton Keynes. MK17 8LX. 
Tel: (0908) 74000 
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Italy cuts 

trade 

deficit 

By James Buxton in Rome 

ITALY recorded a trade deficit of 
only IMbn (543m) in July, the 
smallest deficit so far this year. The 
cumulative trade deficit for the first 
seven months of the year was 
L6,800bn (S4.25bn) compared with a 
deficit of L10,599bn for the equiva- 
lent period of last year. 

Imports in the first seven months 
were down 1.5 per cent at 
L68.156bn, and exports rose *L8 per 
cent to LSI, 356b n. 

The figures indicate that the re- 
cession is reducing Italy’s propensi- 
ty to import, while exporters are 
profiting a little from the favour- 
able rate of the Lira against several 
curre ncies , notably the UjS. dollar. 

Detailed figures show that there 
was a deficit on energy products 
(mainly oil) of LI 8,4 18b n in the first 
seven months, against which can be 
offset a surplus of Lll,614bn, on 
trade in other goods. 

The improving trade figures have 
enabled Italy to accumulate a bal- 
ance of payments surplus of 
L4393bn in the first eight months 
of this year, helped by the summer 
influx of tourist earnings. 

Nevertheless, official predictions 
for the year are that the balance of 
payments will close roughly in bal- 
ance, compared with last year's def- 
icit of L£521bn. 


EEC urged to encourage worksharing 


BY PAUL CHEESERIGHT IN BRUSSSS 


EEC COUNTRIES should act to 
! counter unemployment by adopt- 
ing a common policy to reduce 
and reorganise working; hours 
and to limit paid overtime, 
according to the European 
Commission. 

This is the general thrust of 
a recommendation — published 
yesterday — that the Commission 
wants the EEC Council of 
Ministers to adopt. 

If ministers take up the 
Commission draft it would 
" demonstrate the political will 
seriously to combat unemploy- 
ment with all means available 
and leave enough flexibility for 
working out the details at 


national, sectoral and enterprise 
levels." said Mr Ivor Richard, 
the Commissioner in charge of 
social affairs. 

Social affairs ministers will 
first see the draft during an 
informal meeting to be held in 
Athens at the end of the month. 

The draft recommendation 
embodies the first specific pro- 
posals for joint EEC action to 
improve the employment situa- 
tion. More than 12m people are 
registered as unemployed 
throughout the EEC and the 
number could rise to over 15m 
before starting to falL 

The Commission argues that 
an agreed approach to the prin- 


ciples of worksharing is an 
essential adjunct to policies of 
higher investment and in- 
dustrial restructuring if unem- 
ployment is to fall. 

The recommendation offered 
to the Council is a declaration 
of principles to be followed in 
negotiation of worksharing 
agreements. They include the 
adoption of targets by govern- 
ments for the reduction of 
working time od which in- 
dustrial agreements could be 
based, and rewarding overtime 
by time off instead of cash. 

A broad base of opinion in 
the EEC has been developing 
in favour of more worksharing 


agreements and the Commission 
is seeking to harness what it 
sees as a developing consensus 
behind an EEC policy. 

Belgium, France, Italy and 
the Netherlands have all moved 
towards legislation on work- 
sharing arrangements. The 
Commission’s approach has the 
backing of the European Parlia- 
ment and the EEC Economic 
and Social Committee. But the 

EEC employers and union 

organisations remain deeply 
divided on the issue. 

EEC leaders meeting in Stutt- 
gart last June called for a study 
of the issues involved In reduc- 
ing working time. 


Deep splits revealed over budget financing 


BY JOHN WYLES IN BRUSSELS 

FRANCE yesterday led as on- 
slaught by several EEC govern- 
ments against British arid West 
German demands for a new 
financing system which would 
put clear limits on their pay- 
ments to the Community budget 
As the tactical lines emerged 
during the first detailed discus- 
sion of the financing issue by 
EEC foreign and finance 
ministers, the French aim 
appeared to be to force an early 
British and West German 
agreement in principle to the 
idea of adding to the Com- 
munity's budget revenues. Only 
then, French ministers implied. 


could the question of budget 
burdens be dealt with. 

Taking a -late afternoon break 
from the discussion. Sir 
Geoffrey Howe, Britain's 
Foreign Secretary, warned that 
there was no prospect of the 
Government agreeing to, and 
Parliament ratifying, any in- 
crease in the Community’s 
budget revenues without a 
reduction in the size of Britain's 
payments to the EEC and action 
to control agriculture spending. 

Although yesterday’s discus- 
sion was very much a presenta- 
tion of opening positions, it 
highlighted the huge gulf 


between Britain, West Germany, 
and most other member states 
and thus the extreme difficulty 
the Ten face in agreeing a 
package of agriculture, financ- 
ing and policy reforms in time 
for the Athens summit 

Sir Geoffrey went out of bis 
way to counter an attempt by M 
Jacques Delors, the French 
Finance Minister, to paint the 
UK as only really interested in 
budget matters while other 
member states wanted to move 
ahead in rebuilding the Com- 
munity. 

Nevertheless, he argued force- 
fully for the British proposal 


for a “ safety net." now strongly 
supported by West Germany, 
which would impose a limit on 
a member state's net payments 
to the EEC and relate this limit 
to Its relative prosperity. 

One of the French pre- 
occupations must be the impact 
on its own payments of accept- 
ing the " safety net." According 
to the calculations of one dele- 
gation, France could have been 
paying Ecu 982m (£557m) more 
to the EEC last year than it re- 
ceived if the safety net had been 
operating. This would have 
been more than double France's 
actual payment. 


Negri to 
lose MP’s 
immunity 


ROME - The chamber of depn- ’ 
ties yesterday shipped Prof Toni 
Negri, a Marxist professor alle- 
gedly linked with the Red Bri- 
gades. of his parliamentary Im- 
munity so that be can be tried on 
terrorist charges. 

The lower house did not make 
an hnmgrfiafff decision on 
whether Prof Negri, who was 
freed from prison after he was 
elected to parliament for the 
Radical Party last Jane, should 
return to prison uadi a court 
finds him innocent or guilty. 

Until his el ec tion, the 43- year- 
old Prof Negri spent four years In 
prison awaiting trial on suspi- 
cion of being one of the brains 
behind the terrorist group. 

The chamber, by an 
overwhelming vote, adopted foor 
motions allowing judicial au- 
thorities to try Prof Negri on any 
of the following grounds: aimed 
insurrection against the state; 
membership of an armed bend 
and a subversive organisation; 
possession of weapons, ammuni- 
tion and explosives; and at- 
tempts to inflict bodily Injuries 
and material damage. 

Prof Negri has said that he 
wanted to stand trial to dear his 
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Andropov calls 
on Bonn MPs 
to halt missiles 


BY OUR FOREIGN STAFF 

THE SOVIET leader, Mr Yuri 
Andropov, yesterday urged West 
German legislators to prevent 
deployment OF new U.S. missiles 
in their country and to h «*P 
avoid a nuclear war which 
“ would be a hell £or the whole 
of mankind.” 

His words were a response to 
an appeal two months ago by 
some 60 Social Democrat (SPD) 
deputies to bath Washington 
and Moscow. It called for pro- 
gress and mutual concessions In 
the Geneva talks on medium- 
range missile forces in Europe. 

Mr Andropov urged the West 
German deputies to take the 
“ most vigorous and decisive 
action.” But he offered noth- 
ing beyond his previous, pro- 
posals — to scrap SS-20 missiles 
removed from Soviet European 
territory and to reduce the 
number of Soviet missiles to the 
level held by Britain and 
France together, if Nato for- 
goes deployment of new cruise 
and Pershing-2 missiles at the 
end of this year. 

However, his statement coin- 
cides with a growing desire in 
Bonn for the U.S. to give new 
momentum to the negotiations. 
The West Germans want Wash- 
ington to make new proposals 
before the end of the month. 

While they have little hope 
this would lead to a break- 
through, they feel that the ear- 
lier the U.S. indicates real 
flexibility in Geneva, the more 
chance there is for demonstrat- 
ing that the West has done its 
best to obtain a settlement 

The West German domestic 
timetable for discussion of the 
missile issue imposes its own 
deadlines on the Government 


Chancellor Helmut Kohl has 
promised deployment of the * 
missiles will not begin, before 
November 15. By then, the 
Bundestag will have held a full- 
scale debate on the issue. 

The congress of the opposi- 
tion SPD, which appears to be 
moving rapidly towards oppos- 
ing deployment altogether, is 
due to be held on November 
18. 

West Germany's request for 
new U.S- proposals has been 
backed by Britain and Italy, 
which are also due to receive 
cruise missiles. However. Bonn 
officials report less British 
urgency than before, 

Sig Bettino Crash, the Italian 
Prime Minister, has sent Presi- 
dent Ronald Reagan a letter 
requesting a U-S. initiative to 
unblock the negotiations. He 
rules out any delay in deploy- 
ment if the Geneva talks fail to 
produce results by the end. of 
the year, but urges that negotia- 
tions continue even after the 
missiles arrive in- Europe. 

Meanwhile, Mr Richard Perle, 
the U5. Assistant Defence Sec- 
retary, has publicly criticised 
some West European Social 
Democrats for reneging on the 
Nato two-track decision In 1879, 
which they supported when In 
power. That decision provided 
for disarmament talks and, if 
these failed, missile deployment 
by the end of 1983. 

Speaking in Oslo, Hr Perle 
noted M a disturbing tendency to 
find excuses, explanations for 
why decisions taken by previous 
governments can no longer be 
supported, even by the same 
personalities who formed those 
governments." 


Portugal public sector plea 


SY DIANA SMITH M LISBON 

PORTUGAL’S opposition Chris- 
tian Democrat Party wants a 
revision of the constitution to 
make it possible to denationalise 
the public sector. 

Sr Lucas Pires, the party 
leader, claims that public sec- 
tor companies are failing be- 
cause it to impossible to alter 
their ownership or management. 
He wants the Socialists and 
Social Democrats, whose govern- 


ing coalition holds more than 
60 per cent of seats in parlia- 
ment, to support his proposals. 
Any constitutional . change 
requires a two-thirds majority. 

The Socialists, however, are 
unlikely to support further con- 
stftional alterations when the 
country’s absolute priority for 
the next 18 months is an aus- 
terity programme that requires 
constant parliamentary work on 
drastic economic measures. 


France’s politicians 
look beyond the 
budget horizons 


BY DAVID HOUSEGO IN PARIS 

NOW that the Budget is almost out 
of the way (the Cabinet will decide 
on the final details today), French 
politicians have been lifting their 
eyes to the longer-term electoral 
horizons. Within both the govern- 
ment ranks and among the opposi- 
tion, there is discord over the poli- 
cies and tactics to follow. 

Socialist deputies have returned 
from their summer holidays full of 
the dispiritedness of the party rank 
and file at the impact of the austeri- 
ty measures and of the lack of en- 
thusiasm in campaigning for them. 
The opposition has returned believ- 
ing that the next major electoral 
test is so far away. 

The Budget was prepared with a 
precise electoral strategy for the 
Socialists in mind (although obvi- 
ously not one that has been spelt 
out in public). The Government has 
now gritted its teeth for some 18 
months of hard slog and unpopular- 
ity to bring inflation down and car- 
ry through some extensive industri- 
al restucturing. 

It intends subsequently to release 
the brake and provide some stimu- 
lus to the economy to ensure a re- 
covery well in time for the 1986 
legislative elections. President Mit- 
terrand half-confirmed that time- 
table in his television broadcast last 
week, when he promised that the 
Government would reduce tax and 
social security payments as a pro- 
portion of grass national product in 
1985. That implies a pick-up in 
growth, or tax cuts, or both. 

Within tiie government, it is M 
Michel Rocard, the Minister of Ag- 
riculture and one of the leading fig- 


ures in the parly who is most wor- 
ried about the dangers of such an 
approach. 

He remains silent in public, but, 
having been a long-time advocate of 
restraint, he now believes that the 
Government has swung too violent- 
ly towards deflation and a shakeout 
of industry. The full effects have yet 
to be felt and some derisions hove 
been put on ice until after trade 
union elections for the local social 
security councils in October, and 
the Socialist Parly Congress later 
that 

He also fears that reflation in 
1985-88 might undo much of the 
present good work, and would have 
preferred a more moderate pro- 
jection. But then, M Rocard would 
like to be a socialist p reside nti al 
candidate himself. 

The argument against M Ro- 
card's thesis put forward by M Mit- 
terrand's followers — includi ng M 
Laurent Fabius, the Minister of In- 
dustry — is that the imperative of 
m inimising electoral losses in 1986 
and winning the Presidential elec- 
tion in 1988 must have priority over 
the economy. 

A similar debate has been fafcfag 
place, this time in public, within the 
opposition, which believes that it 
wifi win the 1986 legislative elec- 
tions. M Raymond Barre, the for- 
mer Prime Minister, last week 
ruled out any co m pr o mise with a 
socialist president if the opposition 
were to gain a majority in the Na- 
tional Assembly in 1986, with the 
inference that the President would 

have to resign. 


German plastics output 
expected to increase 


BY JOHN DAVIES IN FRANKFURT 


PLASTICS manufacturers in West 
Germany expect to boost produc- 
tion this year after three yearn of 
steady decline, but are still strug- 
gling to reduce losses. 

Production, which slipped 5 per 
cent last year to 6.27m tonnes, 
showed a marked recovery in the 
first half of this year, up 6 per cent 
on the comparable period of 1882. 

After tapering off in the holiday 
months of July and August, growth 
has resumed and output for the 
year is expected to be significantly 
upon last year. J 

With capacity use improved, 
losses in commodity plastics have 
been reduced, but companies re- 


gard recent price increases as still 
insufficient 

Other branches of the plastics in- 
dustry - products manufacturers 

and machinery suppliers - have al* 
so reported increased orders ahd 
sales. 

The industry, which employs 
300,000 workers in West Germany, 
attributes the improvement to an 
increase in stocks. 
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EUROPEAN NEWS 


Yesterday’s budget reveals determination to reverse recent trends, writes Walter EIKs 

Dutch Government flexes its muscles 


YESTERDAY'S Dutch budget 
was chillingly austere, reflecting 
both the dire., state of the 
national economy and the deter- 
mination of the Government to 
reverse the trends of recent 
years. Its effect should be to 
impose the Government's will on 
wages, the welfare state and 
public borrowing to an extent 
long forgotten in the 
Netherlands. 

Mr Ruud Lubbers, the Prime 
Minister, and Mr Herman 
Ruding. bis Finance Minister 
who are both members of the 
Christian Democrat wing of the 
ruling coalition which is often 
derided by its Liberal partners 
for being too soft, have con- 
firmed that they ' will not be 
deterred from doing what they 
believe is required by the argu- 
ment that Innocent people are 
likely to be hurt. 

Mr Lubbers and Mr Ruding 
are well aware that their 
measures will not go down well 
with that growing section of the 
population that is either un- 
employed (17.5 per cent of the 
workforce) or living on the 
national minimum wage. « 

All social security benefits, in- 
cluding unemployment pay, are 
to be reduced by 3.5 per cent 
from January l, as Is civil ser- 
vice and other public sector 
pay. The minimum wage will 
fall by a similar amount Sick- 
ness benefits are to be curtailed 
and there will be -a. general 
tightening up in the- fields of 
health care and education. 

A plan to impose a charge on 
parents for their children's 
secondary education seems to 
have been abandoned for the 
moment but there are to be 
fewer teachers and fewer hos- 
pital beds. Prescription charges 
are to be raised and there will 
be reduced benefits even for the 
disabled. Tan breaks for the low- 
paid are minimal. 

The Government’s argument 
Is that a recovery by industry is 
essential if there is to be an 
overall improvement in the wel- 
fare of the people. Approxi- 
mately half of all Dutch 
companies are currently making 


PRINCE CLAUS PRESENT FOR BUDGET 

PRINCE Claus von Amsberg, Prince of the Netherlands and consort of 
Queen Beatrix, surprised everyone yesterday by turning op lor the 
Dutm budget day ceremonies, Walter ETUff writes. Throughout his 
wife’s half-hour speed outlining die Government’s financial strategy 
for '1984, be sat at her die, the Socns of more attention from MPs and 
television viewers than the sovereign herself. 

For more than a year, the Prince - a 57-year-old former West Ger- 
man Diplomat - has been suffering lor what has been termed offjftnTiy 
“complaints of a depressive nature.’’ He had largely disappeared from 
public life and spent a number of months year in a specialist clinic 
in Basle. Die royal household in the Hague and the Dutch Govern- 
roont have both refrained from detailed comment cm what has taken 
ptece, confining themselves to statements of ids current whereabouts. 
Only rarely has be been located in the Netherlands. 

Yesterday, his performance was i mpa s sive and impeccable. He ap- 
peared to speak not a word as he strode slowly through the assembled 
lines of politicians and officials in parfiameni. Discreetly positioned 
several paces behind the Queen. He remained dignified and steady 
throughout his ordeal, even when television cameras lingered on frnw- 
On Us side-throne, in the ornate haQ of biighh, he simply sw t, knees 
together, while his wife read oat the message of fiscal 1984. 

The government information service said that Prince IwH 
tamed up for the Queen’s speech because of the particular importance 
o f the day. It did not say that he might now be contemplating a general 
return to his royal duties. 



Prince Claus: 
impassive 


post-tax losses, and the propor- 
tion of equity capital to total 
capital has now reached its 
lowest point since the Second 
World War. 

By helping industry in 
general, and small and medium- 
sized companies in particular, 
the Government hopes to trans- 
form this doleful situation over 
the next few years. The aim is 
a surge in investment 

Industry is to benefit from 
an early 5 per cent reduction in 
the rate of corporation tax 
from an extension of the pre- 
sent range of financial incen- 
tives. 

Individual taxpayers will be 
worse off under the budget but 
while income tax, VAT and 
excise duties will rise, social 
security contributions will fall 


in line with the decrease in 
welfare spending. Overall, real 
disposable incomes will drop by 
between 1 per cent and 3.5 per 
cent, with the rich and the poor 
suffering most. 

Mr Ruding estimates that the 
Government has got to make 
provision for cuts totalling 
FI 14bn (£3.1 bn), which takes 
account not only of projected 
spending but of unforeseen 
additional expenditure this year 
of some FI 3.5bn. If all goes to 
plan, cuts of about FI llbn will 
be imposed in 1984. This would 
leave proposed state expendi- 
ture, after debt repayments at 
FI 153 bn, just FI 4bn more than 
for the present year. 

Government revenue next 
year is expected to reach 
FI 127bn, and the resulting 
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Belgium’s public sector 
dispute to continue 

BY PAUL CHEESERIGHT IN BRUSSELS 


BELGIUM'S most serious public 
-sector strike for over 20 years will 
ranfinno for at least two more days. 
Union leaders yesterday widened 
their dispute with the Centre-Right 
coalition Government into a full- 
scale assault an current economic 
polity. 

Public-sector employees in the so- 
cialist muon grouping derided to 
strike until Thursday night when 
they will review the position. 

Unions in the Christian Democrat 
fold, and hence linked to toe major- 
ity partner In the coalition, were 
last night voting on their future 
course of action. But officials in 
Brussels doubted whether there 
would be any move to relax pres- 
sure on the Government 

Leaders from both onion group- 
ings yesterday met Mr Charles- 
Ferdinand Nothomb, Minister of 
the Interior, and will see him again 
this morning. But no breakthrough 
in the negotiations has appeared. 

The effects of the strike have 
been widespread. Public transport 


has stopped, post offices closed pre- 
venting the payment of pensions 
and schools have been forced to 
shutdown. 

Brussels Airport yesterday could 
handle less than a third of its nor- 
mal quota of traffic but was formal- 
ly opened in the late afternoon. 
Over BO vessels are waiting at the 
port o£ Antwerp and there has been 
no movement of raw materials to 
Cockerill-Sambre, the mqjor nation- 
al steel producer. 

hi the private sector, Volkswagen 
has been forced to shut its car as- 
sembly for two days because of a 
components shortage. 

The future attitude of the unions 
will depend largely on a long-sched- 
uled meeting with the Government 
and the employers to discuss eco- 
nomic and social policy. 

Both the major onion groupings 
yesterday mounted fierce attacks 
on the Government's economic poli- 
cy, designed to restrain the public 
deficit, moderate wage increases 
and increase productivity. 
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shortfall of FI 36bn will be 
made up as in 1983, entirely by 
recourse to the capital markets. 
The total borrowing require- 
ment is set at 12.1 per cent of 
national income, compared with 
an estimated 13.4 per cent this 
year. 

In ks budget statement, the 
Government argues that in this 
way it should eventually be 
possible to put public sector 
finances on a sound footing. A 
recovery in the level of invest- 
ment would follow, and this in 
turn would “herald the start 
of a permanent drop in the level 
of unemployment.” 

The statement makes no 
bones about the extent of the 
problems facing the Nether- 
lands. The economy, it says, 
has been “ derailed.” and a 


“ three-track ” policy is put 
forward as a means of correct- 
ing various imbalances. 

The first is to reduce the 
burden of social charges, and 
therefore the budget deficit, by 
cutting public spending and by 
putting the welfare state on a 
crash diet. But while the 
Labour-led opposition com- 
plains that the welfare pro- 
posal could result in the patient 
dying of starvation, the govern- 
ment contends that a slimmed- 
down system will not only cost 
less but will help restore the 
incentive to work that it main- 
tains has been lost in recent 
years. 

Track two is the strengthen- 
ing of the private sector to 

reduce unemployment. Tlrs 
means tax cuts, so that people 
taking over a business will have 
to pay succession duties and 
gift taxes only on a gradual 
basis, over a number of years, 
without interest. Further, there 
is to be greater provision for 
company tax refunds to offset 
losses. 

Track three Is work-sharing, 
so that available employment 
can be shared out as widely as 
possible. The third track is 
viewed by some as a siding, or 
at best a branch line. Trade 
union leaders have agreed to it 
only on the understanding that 
extra jobs really are provided 
to compensate for the shorter 
working weeks and reduced 
individual incomes. It could be 
several years before they know 
for sure that they have not been 
misled. 

Mr Ruding observes: “The 
only companies which are creat- 
ing new jobs are those which 
have managed to make a profit 
in three successive years. Pro- 
fits are therefore a sine qua non 
of jobs, just as losses inevitably 
lead to unemployment.” 

It Is a tough message. The 
Dutch electorate— now more 
divided than for many years 
into the “ haves ” anti the “have 
nots ” — is learning that it can- 
not vote for change, as it did 
last year, without paying the 
price. 


Work-In at 
Spanish 
nationalised 
steel plant 

By Tom Bums in Madrid 

WORKERS AT Spain's state- 
owned integrated steel plant 
of Altos Hornos del Mediter- 
raneo (ABM) yesterday 
defied management orders by 
continuing to man of a c rare 
railway tracks on a rolling 
line that had been discon- 
tinued under the programme 
of progressive production 
cutbacks. The plant bas been 
earmarked for closure even- 
tually In the Government’s 
Industrial reconversion 
policy. 

The protest work-in has 
brought to a bead smoulder- 
ing industrial unrest at the 
plant, situated In Sagunto 
near Valencia, and is viewed 
as an important test case for 
the controversial reconver- 
sion of the steel sector. 

The AHM board meets 
today, following top level 
discussions at the Industry 
Ministry, and is expected to 
Issue dismissal notices to 160 
employees directly involved 

The decision to defy the 
management by producing 
railway tracks was taken by 
mn»ra meetings at the plant 
held last week and is spon- 
sored by AHM union 
representatives. 

In the short term half of 
the company's 4,000 labour 
force Is dne to be made 
redundant according to the 
reconversion plans. 

The running down of the 
Sagunto plant is the corner- 
stone of the reorganisation of 
the steel industry whose 
losses totalled Pta 48bn 
(£ 2 09m) last year. 

A government decision 
earlier this year not to 
allocate funds for the con- 
struction of hot rolling instal- 
lation at the plant has already 
prompted considerable pro- 
tests including demonstra- 
tions by AHM steelworkers 
In Madrid and general strikes 
in the Sagunto area. 


Polish factories give 
warning to regime 
over food price plans 


BY CHRISTOPHER BOB INSKI IN WARSAW 


COMMUNIST PARTY officials 
from Poland's 200 largest fac- 
tories have warned the 
country's leaders to act with 
caution over proposed food 
price increases in January and 
a new pay scheme intended to 
boost productivity. 

The warning came at a meet- 
ing in Warsaw on Monday 
which revealed that grass-roots 
party officials are under pres- 
sure from shop floor workers 
angry about falling living stan- 
dards. Hardliners also criticised 
leadership policies and called 
for the party’s role in the 

factory to be clarified under 
Poland’s new self-managing 
economic system. 

The factories represented at 
the meeting employ up to 
30,000 people. They have played 
a crucial role in Polish politics 
and the Government keeps them 
under close observation. 

According to Trybuna Ludu. 
the Communist party news- 
paper, many speakers supported 
a demand for “ careful consulta- 
tions ’’ on wages and prices 
decisions. Mr Manfred Gory- 
woda. the party secretary 
responsible for the economy, 
repeated, however, that food 
prices would go up in January, 
adding 4 per cent to the cost 


of living, and urged an end 
to panic buying. 

Elected worker- management 
committees, which in theory are 
to play a decisive role at the 
factory level, also came under 
fire at the meeting. As a result, 
Mr Kazimierz Barcikowski, a 
senior party member chairing 
the meeting, was compelled to 
deny that "by setting up worker- 
management committees wc are 
putting our opponents' political 
programme into effect.” 

In response to a call for much 
greater centralisation of the 
economy, Mr Gorywoda replied 
that the crisis in the 1970s in 
Poland had been brought about 
by too much centralisation. 

Senior official present also 
had to fend off attacks alleging 
that cautious moves in easing 
restrictions on private enter- 
prise and foreign companies 
were leading to a privatisation 
of the economy. 

Mr Stanislaw Ciosuk, the 
Wages Minister, speaking on the 
new earnings scheme, admit- 
ted: “It must lend to a differen- 
tiation of income.” Wage 
equality has become a favourite 
rallying cry for party hard- 
liners criticising economic 
reforms. 


Dissident trial date soon 


BY OUR WARSAW CORRESPONDENT 


A DATE will be fixed soon for 
the trial of four members of 
the KOR dissident group accused 
of conspiring to overthrow the 
Polish state, according to Mr 
Jerzy Urban, the government 
spokesman. 

His statement suggests that 
the authorities are losing hope 
of persuading Mr Jacek Kuron, 
a leading member of the group, 
to agree to leave the country 
in return for the dropping of 
charges, or even to desist from 


political speeches at the trial in 
exchange for a shorter sentence. 

Mr Urban said Mr Kuron 
would go on trial along with Mr 
Adam Blichnik. Mr Zbigniew 
Romanszewski and Mr Henryk 
Wujec. 

The trial will provoke a storm 
of protest in the West and 
further harm the image of the 
Polish regime. It will also 
affect church/state relations, as 
the Pope has called for the free- 
dom of all political prisoners. 


THE NEW NCR 9300 

Ten ways better-the first full 32-bit 
VLSI Mainframe for business. 


From hardware to software, the exciting 
new NCR 9300 is a technological marvel 
It propels the'fetate-of-the-art'a 
quantum leap forward The NCR 9300 is 
the first full 32-bit- internal and external 
- mainframe available for business appli- 
cations. It gives you the power of an IBM 
System 38 at the price of a System 34. 

NCR£ propriela 7 VLSI (Very Large Scale 
Integration) technology makes it all 
possible VLSI is the catalyst for increased 
reliability, reduced size and weight 
powerful software. Quick and easy 
servicing and dramatically improved 
price/performance 

1. New state-of-the-art customised 
32-bit VLSI chip set 
Four VLSI chips - a Central ■ 

Processor Chip (CPC), an 
Address Translation Chip 
(ATQ and two System Inter- 
face Chips (SIC) - are the 
heart of the 9300. 

Together, these chips 
share the 9300S work- 
load so that you realize the 
power and performance of 
three types of micropro- 
cessors instead of just one. 

2. Ten boards of elec- 
tronics reduced to one 
reliable VLSI chip 

Using Very Large Scale Integration, NCR 
now puts the electronics of ten 11'xl4" 
printed circuit boards on the Central Pro- 
cessor Chip no larger than a penny. Not 
only does VLSI save space, it eliminates al- 
most afl of the vulnerable electrical connec- 
tions where system failures usually occur. 

3. Guarantee your data integrity 
with memory scrubbing 

NCR); newly patented memory scrubbing 
method deans the 93001s four 
megabytes of main processor memory 
every 16 seconds! It does this by 
correcting any transient single-bit errors - 
effectively eliminating catastrophic 
double-bit memory errors. AD of this is 
done automatically by the Address 
Translation Chip with no central processor 
overhead 

4. Mainframe power in a two cubic 
foot, fifty-pound box 

With the 9300, you can putfuU 32-bit 
VLSI power almost anywhere.The 9300 
weighs only fifty pounds and measures a 
scant 7.5‘x 17.6'x 25.S‘.The processor 
requires no special air conditioning or 
humidity control. In office or computer 
room, put the 9300 processor wherever 
it’s convenient for you - even on the wa)L 

5. Uses a standard 240-volt outlet 
while cutting power consumption 
90% 

The 9300 uses only 04 KVA compared 
with the 4 KVA requirements of com- 
parable mainframes. Plus, there is no need 
for heavy-duty wiring. The 9300 runs on 
readily accessible voltage and conven- 
tional wiring. 



6. New ITX operating system links 
high and low order processing 
The new Interactive Transaction Executive 
multiprogramming operating system 
extends the 9300's communications 
capabilities beyond NCR's multi-industry 
expertise in interactive transaction 
processing. With ITX, the 9300provides 
the unprecedented link in interfacing 
multiple CRTs, industrial terminals, retail 



terminals and financial terminals, local and 
remote. The 9300 extends communica- 
tions to other NCR processors through 
use of remote batch or DDF? and to non- 
NCR processors in SNA environments. 

The Terminal Application Processing 
System (TAPS*) takes the complexity out 
of transaction processing. It works with 


ITX to provide effitientand consistent 
handling of transactions. It provides 
standardized coding to simplify develop- 
ment of sign-on, sign-off and security 
procedures, the design and sequencing 
of screens and the editing of data 
formats. It takes transaction processing 
out of tiie application programs. 

In addition, ITX offers automatic load 
levelling, batch queuing and remote 
support And you have COBOL and BASIC 
for application programming, with more 
languages to come Of course, ITX 
adheres to NCR’s philosophy of easy and 
fully supported system migration. For 
l-series users that means continuing 

compatibility with current interactive 
operating systems. 

7. Choose your computer 
environment - Host, DDP, SNA 

The 9300 has the unsurpassed ability to 
work for you in a host environment, in a 
peer-to-peer Distributed Data Processing 
environmentarid in an SNA network. 
Whatever your choice, you get the com- 
munications support you need - SDLC 
X25. BSC. DLC, TTY and ISO- Async And 
the 9300 integrated communications 
allow you to connect up to 42 lines. In a 
DDP environment, the 9300 supports 


message passing between peer* in- *■ 
eluding NCR's IRX, IMOS,and VRX. In an 
SNA network; the 9300 provides you 
with the vital link between high and low 
order processing. 

8. SOLON - a revolutionary way 
of creating programs 
without programming. 

Now almost a nyone can 
create computer programs 
by answering simple questions. 
NCR's new application develop- 
ment system, SOLON, helps the 
business professional or EDP 
expert to createapplicati'on pro- 
grams in a ffactionof the time 
necessary fortraditional 
methods. Think of rti Cut your 
? EDP backlog from years to 
weeks - just as fast as you'd like. 

9. Powerful software 
A tools increase productivity 

Supportive software for the 
if & 9300 increases 
programmer 
productivity 
“ You get 
transaction support capabilities, a query 
language, a report generator and a word 
processing system. In addition there are a 
number of other software development/ 
productivity tools available for your 
specific requirements. 

10. The strengths of three data base 
methods in one 

NCR's data base management system 
gives you the strengths of the hierarchical, 
network and relational models all in one 
system. It is a relational environment 
which complies with CODASYL specifica- 
tions. So you are assured of data integrity 
elimination of data redundancy, data 
restructuring with minimal program 
impact, and data access through multiple 
paths. And all enhanced by our query 
language and other optimisation tools. 

NCR 9300, the most advanced 
technology you can buy 

First in the new world of business main- 
frames, the exciting new 9300 is at least 
ten ways better than what you are using 
now To find out exactly what the 9300 
can do for you, call 01- 3SS 8280 now for 
a free copy of the brochure, “NCR 9300 ... 
A New Generation." Or write to: NCR Ltd., 
206 Marylebone Road, London NWt 6LY 

*7AP5 is a product of Infcrrr^tits General Corporation 
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Lebanese reinforce Souq al Gharb 


by Patrick cockburn in Beirut 


THE LEBANESE army has 
reinforced its garrison at Souq 
al Gharb, on the ridge line over- 
looking Beirut, with an extra 
two battalions in addition to the 
four which have defended the 
vital position for the past three 
weeks. Western diplomats said 
yesterday. 

Following the U.S. naval 
bombardment on Monday, 
called to halt advancing Druze 
militiamen after Gen Tannous, 

Commander of the Lebanese 
Army decided his men could no 
longer defend Souq al Gharb, 
there was a lull in the fighting 
yesterday. 

This may be only because the 
Druze and Syrian artillery have 
run low on ammunition. Early 
on Monday morning, Western 
military experts say the town 
was taking up to sixty rounds a 
minute. Syria and its Druze 
allies may also be assessing 
their future policy in the light 
of the use of the UK navy to 
protect the Lebanese Army. 


The army has been the centre- 
piece of the U.S. effort to build 
up a Government allied to itself 
in Lebanon. The total armed 
forces are only 34, 000-strong of 
which 21,000 are combat troops 
grouped in 33 battalions 

The U.S. naval bombardment, 
in which some 300 rounds were 
Bred by two ships, was appar- 
ently motivated In part by a 

shortage of howitzer ammuni- 
tion for Lebanese artillery, 
which has now been remedied. 

The U.S. intervention on 
behalf of the Lebanese army, 
using the justification that 
American lives might be in 
danger, is likely to open a 
period during which the 
Government in Beirut will be 
almost wholly dependent on 
U.S. support. This may lead to 
retaliation by Syria, Druze and 
the Palestinians. 

Abu Saleh, leader of the rebel 
faction of the Fatah guerrilla 
organisation which split from 
Mr Yassir Arafat, the Palestine 


Liberation Organisation chair- 
man, has reached a military 
co-operation agreement with Mr 
Walid Jumblatt, the Druze 
leader in Damascus. It is not 

clear how many men are com- 
manded by Abu Saleh, but one 
of his commanders said last 
weekend that they already bad 
some 500 men in the battle area. 

It appears, however, despite 
Western diplomatic claims to 
the contrary, that the PLO has 
not joined the fighting in any 
great numbers. 

The U.S. naval attack also 
changes the role of the rest of 
the 5,000 strong multinational 
force. This originally arrived 
in Beirut with the aim of 
defending the civilian popula- 
tion of Beirut after 900 
Palestinians were massacred at 
Chatilla, and to give largely 
symbolic support to the Govern- 
ment. 

The Italian and French con- 
tingents, each over 2,000 strong 
and the 103 member British 


force are now in the curious 
position of being members of 
a force the U.S. part of which 
now has very different and 
more ambitious aims. 

Our Damascus Correspondent 
adds: Prince Bandar bin Sultan, 
the Saudi special envoy who is 
heading his country's mediation 
efforts to secure a ceasefire in 
the Lebanon, said yesterday: 
“I am still optimistic but with 
reservation." 

Be was speaking after meet- 
ing both Mr Abdel-Haiim 
Kbaddam, Syrian Foreign 
Minister, and Mr Robert 
Pagane&i, the U.S. ambassador 
to Syria. Prince Bandar said: 
“ I am now waiting for the 
answers of the National Salva- 
tion Front as to the conditions 
1 have carried to them. I 
expect to have another round 
of talks with Minister 
Khaddam." The National Salva- 
tion Front represents the anti- 
Government forces. 

Editorial Comment, Page 22 


Shamir expects invitation Italian Communists call 
to leadership today for withdrawal of force 


BY DAVID LENNON IN TEL AVIV 


MR YITZHAK SHAMIR, the 
Israeli Foreign Minister, con- 
fidently expects to be invited 
by President Chaim Herzog 
today to try to form a new 
Government to replace that of 
Mr Menahem Begin who 
resigned as Prime Minister. 

President Herzog yesterday 
concluded three days of consul- 
tations with representatives of 
Israel’s eight political parties 
about their preferences for the 
person to head the new Govern- 
ment 

Most members of the outgoing 
coalition told the President that 
they favoured continuing the 
ruling partnership under the 
leadership of Mr Shamir who 
was chosen by the Herut Party 
as its head in succession to 
Mr Begin. 

Once given a mandate to form 


a new Government Mr Shamir 
will try to do so as quickly as 
possible. In order to avoid 
internal wrangling over the dis- 
tribution of Cabinet portfolios, 
he is expected to propose the 
same Cabinet as at present 
with himself retaining the 
Foreign Ministry portfolio, at 
least for the time being. 

The ethnic Tamj Party, a 
junior partner in the outgoing 
coalition, urged the President to 
invite both Mr Shamir and Mr 
Shimon Peres, leader of the 
Opposition Labour Party to dis- 
cuss the formation of a national 
unity Government. However, if 
this proved unworkable, then 
Tami said it would support Mr 
Shamir for Prime Minis ter. 

A similar stance has been 
taken by six members of the 
ruling Likud bloc, which is 
dominated by Herut 


BY JAMS BUXTON IN ROME 

THE ITALIAN Government 
already deeply worried about 
the future of its 2.000 man con- 
tingent in Lebanon, yesterday 
came under fierce attack in Par- 
liament from the opposition 
Communist Party. 

Senator Paolo Bufalini, 
called for the Immediate with- 
drawal of the Italian peace- 
keeping force unless there was 
a ceasefire, truce, the start of 
serious negotiations, or rein- 
forcement of the multinational 
force by UN troops and ob- 
servers. 

Senator Bufalini said that the 
Italian force was in effect in 
the hands of the UK. com- 
mander in Lebanon, and that 
the UK, far from staying neut- 
ral, was intervening on the side 
of one of the partys in the con- 
flict 

This is the strongest attack 


the Communist Party has so far 
made on the Italian Govern- 
ment's policy in Lebanon. It 
came immediately after both 
Sig Julio Andrea tti, the Foreign 
Minister, and Sig Giovanni 
Spadolini, the Defence Minister, 
had told Parliament that the 
Italian troops would remain in 
Lebanon in the role for winch 
they were sent there, which 
did not involve “taking part 
in a crusade against this or that 
side.” 

Any change in the forces’ 
role would mean reviewing the 
original agreement with the 
Lebanese authorities. 

The Minister’s remarks indi- 
cated a growing divergence with 
what appears to be new UK 
policy in Lebanon apparently 
aimed at strengthening the 
Government of President Amin 
Gemayel at all costs. 


Peking says 
Britain is 
colonialist 

PEKING — China accused 
Britain yesterday of adopting a 
colonialist attitude over Hong 
Kong and said it intended to 
play a substantive role in run- 
ning the territory after it 
regains sovereignty in 1997. 

The Communist Party news- 
paper People's Daily, said in an 
article published two days 
before talks resume on the 
future of the colony that China 
was fully entitled under inter- 
national law to regain 
sovereignty over Hong Kong. 

The article — the most 
authoritative outline of China's 
position so far — challenged 
British statements that Britain 
bad a moral responsibility for 
the territory. It said that, as 
the overwhelming majority of 
the population was Chinese, 

“ only the Chinese Government 
is their true representative." 

Britain and China have held 
three rounds of talks since July 
aimed at settling the future of 
Hong Kong after a 99-year lease 
on most of the territory expires 
in 199 L The content of the talks 
is secret, but diplomats in 
Peking believe the atmosphere 
has become increasingly sour in 
recent * eeks. 

The article reiterated that 
China intends to allow Hong 
Kong to maintain its own eco- 
nomic and social system after 
1997. But it said plans for , 
Peking to regain sovereignty I 
would involve active Chinese i 
participation in the running of 
the territory and not a purely 1 
nominal presence. 

It said China accepted that . 
Britain would represent the 
interests of the British minority 
in Hong Kong and that Peking 
would give them “active con- 
sideration and care." 

Continued nervousness over 
the future of Hong Kong has 
driven down the value of the 
local dollar. It weakened to 
8.31 against the U.S. dollar in 
early trading yesterday before 
staging a mild recovery but was 
still lower than Monday’s 8.13 
close. 

Reuter 


Uranium policy delay attacked 


THE Australian Govern- 
ment’s prevarication over 
uranium mining came under 
renewed attack in Canberra 
yesterday with motions 
critical of the Government 
launched both in the Senate 
and In the House of Repre- 
sentatives, Our Sydney 
Correspondent writes; 

Mr Doug Anthony, leader 
of die National Party and 
formerly Australia’s deputy 
Prime Minister, said the 
uranium industry had been 
thrown Into confusion. 


The Australian Labor 
Party's uranium platform was 
flatly contradictory, claimed 
Mr Anthony, and had resulted 
in the Prime Minister, Mr 
Bob Hawke, being pressured 
by Labor’s Left-wing. 

** Already the final policy 
decision promised by tin 
Prime Minister for yesterday 
has been deferred for another 
month. ” he said, adding that 
the Government was harming 
the industry's potential 
because of Its “ discredited 
and Illogical stand.” 


Senator Peter Walsh, the 
Resources tutd . Energy 
Minister, defended the Gov- 
ernment’s postponement of its 
uranium policy announce, 
meat saying It would not be 
stampeded into premature 
actions. 

Senator Walsh repeated the 
Government's claim that .the 
Ranger mine In the Northern 
Territory could alone - cope 
with all likely additional 
export demand la the foresee- 
able future. 


Roxby Downs row heralds 
long hot summer for Hawke 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


IF t h is one facet to 
Australia’s vast mineral and 
energy wealth that excites deep- 
felt passion and sends the 
blood pressure soaring, it is 
uranium. 

Police and more than 1,000 
anti-nuclear protesters clashed 
recently at Roxby Down, in the 
red sand desert of South Aus- 
tralia. At the Olympic Dam 
mine, site of one of the biggest 
known mineral deposits in the 
world. The site is thought to 
contain so much copper, gold, 
uranium and silver that it has 
a projected life-span of 200 
years. 

Mr Bob Hawke, the Aus- 
tralian Prime Minister, said in 
Sydney recently that “ the 
Roxby development is going 
ahead, and nothing is going to 
stop it.” Yet the vociferousness 
of anti-nuclear and anti- 
uranium protesters in Australia 
has been so marked that 
uranium now ranks as the most 
worrying single Isue confront- 
ing the Hawke Government. 

Mr Hawke has said of 
Australia’s uranium that he 
“wished the bloody stuff bad 
never been discovered.” But 
since it has— and since uranium 
elsewhere will be mined, re- 
fined and used, whatever 
Australia does about its own 
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not to mine and sell it, given 
safeguards on its use and 
handling . 

Mr Hawke’s stance on 
ur anium is one of pragmatic 
agnosticism. This Is putting 
him In open conflict with the 
Left-wing of the Australian 
Labor Party (ALP), which he 
led to power last March. 

Australia has vast quantities 
of uranium, though it has been 
slow to cash in on them. Some 
feel that vacillation has already 
placed Australia in a position 
of being a uranium supplier iff 
last resort. 

Soon after coming to power. 
Labor appointed Australia's 
first ambassador for disarma- 
ment, Mr Richard Butler. A few 
days later, Mr Hawke — buckling 
under fierce pressure from has 
Left wing — told President 
FTancois Mitterrand of France 
that unless France halted its 
nuclear tests at Mururoa AtoLl 
in the South Pacific, Australia 
would suspend shipments of 
uranium to France. 

The Hawke Cabinet which 
has yet formally to spell out its 
stand on uranium, has been 
under strong pressure from the 
Left to acknowledge and pursue 
formal ALP policy on uranium, 
which categorically states that 
a Labor Government will: 

• Declare a moratorium on 
uranium mining and treatment 

• Repudiate any commitment 
of a non-Labor Government to 
the mining, processing or export 
of Australia’s uranium: 

• Not permit the mining; pro- 
cessing or export of uranium 
pursuant to agreements entered 
into contrary to ALP policy. 

Unfortunately for the ALP 
Left Labor’s official platform 
on uranium is contradictory. 
For instance, while stressing 
that an Incoming Labor Govern- 
ment would be committed to 
repudiating all existing sales 


Brunei, UK 
to conclude 
defence pact 

By AWn Cass. Ach Editor 

BRITAIN and Brunei are 
noised to conclude a new 
defence agreement tills week 
after six months of prolonged 
and sometimes acrimonious 

negotiations. 

A British team, beaded by Mr 
Richard Luce, Foreign Office 
Minister, began talks in the oil- 
rich protectorate today. These 
are likely to provide for the 
continued presence in Brunei 
after independence at the 
beginning of next year of a 
Gurkha battalion and 100-plus 
service personnel on loan to 
train Brunei’s armed forces. 

The Gurkhas would still come 
under the command of the 
Ministry of Defence in London, 
and not the Sultan, under the 
new agreement, and could be 
withdrawn if hostilities with a 
neighbour broke out. 

The battalion would also 
remain on call for emergency 
duties in Hong Kong after 
Brunei’s full independence on 
Janury 1. 1984, despite objec- 
tions to this provision from 
fa ul tan Sir Muda Hassanai 
Bolkiah. 

Although small, Brunei is 
strategically placed on South- 
East Asia’s main trade routes 
and Britain, through Royal 
Dutch Shell, has a substantial 
Interest in the country. 

The Foreign Office has been 
engaged in delicate negotiations 


agreements, it says?it would 
“consider applications for the 
export of uranium mined Inci- 
dentally” to other minerals. 

This is taken to exempt 
Olympic Dam. Although produo- 


to begin before 1990. the part- 
ners (Western Mining Corpora- 
tion 51 per cent, BP Australia 
49 per cent) are well advanced 
with feasibility studies. 

The project will cost an 
estimated AJ1.7bn (£lbn). 
extract approximately BJ5m 
tonnes of ore annually, and 
have an annual processing 
capacity of 150,000 tonnes of 
copper, 3.400 kilograms of gold, 
up to 23,000 kilograms of silver 
— and 3000 tonnes of uranium 
oxide. 

To date, Australia has played 
a minor role as a uranium 
supplier, even though reserves 
are huge. Last year, Australia 
exported 5,277 tonnes of 
uranium ores and concentrates, 
worth AS415m, a small sum set 
against its earnings from coal, 
iron ore, copper, alumina, and 
farm products, but one that has 
grown four-fold since 1979. 

Since 1977 export contracts 
approved by the authorities 
have totalled more than 46,700 
tonnes of yellowcake, primarily 
for companies and utilities In 
West Germany and Japan. 

One reason why Australia was 
initially slow to win sales con- 
tracts was the tough export 
policy adopted in 1977, which 
strictly regulates and controls 
all production . and scrutinises 
terms, tonnages and duration of 
contracts. Since then, the 
market has bfcen hit by reces- 
sion and stockpiling. 

However, Australian pro- 
ducers argue that there is 
likely to be an upturn in 
nuclear construction eventually 
— and that if it is not to miss the 
boat, Australia should be com- 
missioning new mines. 

Only two mines are operating 
at present, both in the Northern 
Territory: Ranger, operated by 
Energy Resource of Australia 
(ERA) in which the share- 
holders include Peko Wallsend 


and EZ Industries, as veil as 
Japanese and German interests, 
and the much smaller 
Narbarlek, operated by Queens- 
land Mines. 

Ranger is producing more 




a year. It is also generating 
good profits (a net A$57.4m in 
the year to June 30, up 52 per 
cent). Numerous other pro- 
jects are bogged down however, 
despite, in some cases, years' of 
lead-up work and the invest- 
ment of millions of dollars. . 

Projects whose future is 
currently in doubt Indude 
Jabiluka, Koongarra, Honey- 
moon, Beverley, Ben Lomond, 
Lake Way and Yeelirrie. 

In March, when supporting 
the decision of the state Labor 
Government in South Australia 
to block development of the 
small Honeymoon deposit. 
Senator Peter Walsh, the 
Federal Minister for. Resources 
and Energy, said the decision 
was sound and responsible. 

“ Advice from my department 
Indicates that there is room for 
no more than one more (Austra- 
lian) producer of uranium for 
the next decade. It makes 
more sense for the South 
Australians to promote develop- 
ment of Roxby Downs (Olympic 
Dam) than to push ahead with 
the smaller, less suitable mines 
such as Honeymoon.” 

That did nothing to placate 
left-wing sentiment 

Nor, to date, has the Govern- 
ment's stance on ' uranium 
satisfied the growing band of 
anti-nuclear activists, 

A key argument at Roxby 
Downs will involve the delicate 
issue of aboriginal sacred sites. 
The Rokatha aborigines claim 
that more than 30 sacred sites 
within the minin g lease area . 
could be endangered. - 

The protesters at Roxby 
Downs are without political 
friends in high places - but- as 
Mr Hawke struggles to formu- 
late a definitive stand on 
uranium— a manoeuvre that is 
crucial to placating Inter- 
national Inves tm ent and trade 
fears — Mr Hawke may be In for 
a long hot summer. 



suit® last April when what 
seemed like routine talks to tie 
up post-independence details 
broke down inexplicably. 

The Sultan of Brunei was 
reported to have been irritated 
at what he regarded as the off- 
hand manner in which the talks 
were conducted. Both Govern- 
ments later denied that the 
Sultan had threatened to 
replace Shell, although the 
abrupt departure in April of 
Mr Arthur Watson, Britain's 
High Commissioner, went 
largely unexplained. 

A further blow to British 
interests came when Brunei 
decided to transfer an invest- 
ment portfolio worth £3bn from 
Britain's Crown Agents to the 
newly-formed Brunei Invest- 
ment Agency which is being set 
up with the help of UK banks. 


Tables turn 
at Marcos 
rally 

By Emella Tagaza in Manlia 

A RALLY by supporters of 
Philippines President Fer- 
dinand Marcos ended In 
disarray yesterday when anti- 
Government employees and 
students again took- over 
Ayala Avenne, Manila 's "Wall 
Street” 

It was the second time in less 
tiian a week that the city's 
financial district echoed with 
political slogans, exacerbating 
foreign bankers’ and investors’ 
anxiety over the country’s 
political stability. 

Yesterday’s demonstrations 
began with 5,000 people 
marching in support of the 
President, but ended with a 
considerably larger number 
of antl-Goverament demon- 
strators, shouting “ Marcos 
rcsiflu.” taking over after 
pelting the first group with 
water-bags and tomatoes. At 
one point, stones and tree 
branches were thrown, but no 
one was injured. 

On Friday, about 10.000 
financial - district executives 
and employees rallied in a 
spontaneous demonstration 
calling for the President’s 
resignation and protesting 
against the August 21 
assassination of Mr Benigno 
Aquino, the popular opposi- 
tion leader. 


- .x‘— ’ * 
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IF YOU'RE LATE 
FOR THE OFFICE. 


IF YOU’RE VERY LATE tIoTH^QFFKE*? 
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“ -AdmlttedlytheBP^fortheroaciwillnever • 
be quite as fast as a BMW for the track. - 
Which is not to say they ^exactly slow. 

The 628CSi.on the left, for example^ is capable 
of 131 mph -aided.by the same engine that. • 
brought vfeibiy to' a’ BMW driver in last year’s * 


European Touring Car Championships 
' Should you want something livelier still, . 
considerthe 635CSi In the middle. ' * ‘ 

.• . It reaches 60 mph in & 9 seconds, and will 
cwise on effortlessly up to 142 mph. 

’■ If you happen tcrown a racetrack you might 


prefer the racing version. For those that don’t 
the 635CSi offers a minor compensation! a - 
surprisingly frugal 24.7 mpg overall. 

And how much do you pay for this rare 
combination of performance, economy and 
(left be honest) sheer unashamed luxury? 


£18,710 for the 628CSL A cool £23,995 
for the 635CSi. And sorry, .but for those 
looking to-buy the completeset, the 
racing car is not for sate.. 

THE ULTIMATE DRIVING MACHINE 


OPE FUEL CONSUMPTION FtGURt S FOR ThE 635CS FOUR SPCED AUTOMATIC. URBAN. 19 lMPG[Kau>&3KM).a£MPH 41 GMPGI6BUIQQHM). 75 MPH. 32 5 MPG (B 7U10GKML PERFORMANCE FIGURES SOURCE: MQTOR/MANUFACTLJRER • 

OVERALL FUELCONSUMPTION FKJURESSDURCE a CABLES. MOTORING JOURNALIST. PRICES COARECCAT TIME OFGOING TO PRESS. INCLUDE CAR TAX AND VAT 3ijT NOT DELIVERY OR NUMBER PLATES I NCLUSJVEDELMRY CHARGE INCOR PORATINGJJMW EMERGENCY SERVICE AND INITIAL SERVICES; £185 * VAT 
; FOR A BMffS SERIES INFORMATION F)L£,P1£A5C WRITE TO: BMW INFORMATION SERV1 CE.PO BOX 46. HOUN5L0HI, MIDDLESEX OR TELEPHONE (^897 6665 { LITERATURE REflUESTS ONLY). FOR TAX FREE SALEIi 55 PARK LANE. LONDON WLTELEPHONCMH5J9M77. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


NEW MACHINES, NEW INTELLIGENT SOFTWARE TO TAKE COMPUTING OUT OF DATA CENTRES 

IBM switches emphasis to the professional 


BY ALAN CANE 

“I WONDER how actual sales 
for last month compared to the 
forecasts for people under 
quota in Eastern region," a 
sales director might think. 

Getting the answer out of the 

company's computer system is 
easy these days. The director 
simply types in: 

PRINT LNAME.82-SEP-ACT- 
SALES. 

82-SEP-ACT-SALES-S2-EST- 

SALES 

S2-SEP-ACT-SALESS2-EST- 
SALES ... on so on, and so on. 

Perhaps searching a com- 
puter's memory is not so simple 
after all; this is the reason why 
IBM, the world’s largest com- 
puter company thinks it is on 
to a winner with a piece of 
software tset of computer in- 
structions) called “ Intellect," 
which makes it possible for the 
sales director to ask his question 
in exactly the same language as 
the thought in his mind. 

If he wanted to know, for 
example, about ownership of red 
cars in Manchester he would 
type in “ who owns the red. care 
in Manchester and where do 
they live?”; using conventional 
file searching techniques he 
would have to have typed: 

Locate record: 

If colour — red and; 

city — Manchester, 

Print name, car type, city, 
count 

end record; 

The introduction of "Intel- 
lect " is just one of a series of 
announcements from IBM which 
indicate more dearly than ever 
before how much the giant of 
the data processing industry has 
changed from its traditional 
view that computing is for the 
data processing professional. 

The message now coming over 
loud and clear is that computing 
is for professionals and mana- 
gers of every kind and that IBM 
will provide the hardware and 
software to make it all possible. 

It is not a new approach — the 
significance is that where IBM 
leads, everyone else has to fol- 
low. so great is its power and 


IBM is reaping the harvest of 
Its massive investment in new 
fabrication technology with 
Its new 4361 and 4381 medium 
range processors announced 
late last week. 

It has built on its exper- 
ience in the chip packaging 
technologies used In its large 
scale processors to pack mas- 
sive computing power in a 
very small space. 

Furthermore the new 4361 
can behave as if it was a mini- 
computer or a mainframe 
computer at the wish of the 
customer. 

Smaller models in the exist- 
ing 4300 range (4331 models) 
have a minicomputer like 
architecture with data flow- 
ing around the system on 
common highway or “ bus 
the larger models (4341 


groups) are more like main- 
frame computers in having 
channels dedicated to parti- 
cular information flows. The 
new 4361 can be designated 
to perform in either mode 
according to choice, using in- 
tegrated adaptors. 

To cram more, very com- 
plex chips in a small space, 
IBM has used a new and sim- 
plified version of the thermal 
conduction module technology 
implemented on the 3081 
mainframes and above. 

In 3081 technology, more 
than 100 silicon chips are 
bonded to the surface of a 
ceramic substrate built up of 
many layers and bearing all 
the power and data connec- 
tions within its structure. 

Spring loaded metal pistons 
carry the heat away to a 


water cooled face plate. The 
new 4381 models are built up 
of 22 modules each 64mm 
square and bearing 36 high 
speed logic or array chips on 
a multilayer substrate. 

The chips are capped with 
channelled metal heat sinks; 
cool air Is ducted through the 
channels, over the chip sur- 
faces and out through the 
sides (see diagram). IBM 
says this enables the 4381 to 
use fewer components and in- 
terconnections than the 4341 
although there are 50 per cent 
more circuits. 

Some 60 per cent of the im- 
proved performance of the 
4381 compared to the 4341 
can be attributed to the new 
packaging technology, IBM 
says. 


influence. Last week -it intro- 
duced two new medium range 
computers, the 4361 and the 
4381, which offer significantly 
improved performance at a bet- 
ter price through heavy exploi- 
tation of new technology. 

More significantly, it intro- 
duced Intellect and two other 
pieces of software designed to 
help and be used by the profes- 
sional manager. PROFS which 
is designed for communications 
including message switching 
(electronic mail) and text en- 
quiries, and FRAN GO designed 
by the Finance Division of IBM 
UK itself which handles busi- 
ness planning and control appli- 
cations from simple spread- 
sheets to multi -level, multi- 
dimensional analyses. 

Intellect was created by Larry 
Harris of Artificial Intelligence, 
a Boston-based company special- 
ising in the application of arti- 
ficial intelligence to computing 
problems- 

It costs between £43,355 and 
£70,000 in the UK and the cost 
of an IBM mainframe computer 
large enough to run iit must be 
added to the price. But some 


companies have 300 or more 
computer terminals for their 
professionals and over a few 
years the cost might seem much 
more modest. 

What is dear is the way IBM 
is gradually moving its comput- 
ing emphasis out of the data 


“ The message now com- 
ing over loud and clear is 
that computing is for pro- 
fessionals and managers 
of every kind.” 


centre and towards the 
individual manager. 

Traditionally, the data centre 
dealt with all computing 
matters; the frustrations of 
trying to get information 
quickly out of the computer is 
well known. 

With the advent of cheap and 
powerful mini and microcom- 
puters, IBM advocated the 
setting up of information 
centres, powered by one of their 
mid-range mainframes and 


designed to provide executives 
with timely information 
through clever file searching 
techniques. 

At the same time, the com- 
puter giant made available 
through its computer services 
operation simple ways in which 
executives could carry out their 
own computing. These include 
the availability of personal com- 
puting languages like APL (A 
Programming Language) and 
AS (Applications System), 
together with the concept of the 
Information Centre, a machine 
in the 4300 series with 
specialised software dedicated 
to providing executive informa- 
tion. 

The latest batch of announce- 
ments drives this policy 
forward. The new software like 
Intellect has to be run on large 
machine like the new mid-range 
computers. The information it 
provides has to be fed to a 
terminal on the executive’s 
desk which could be a conven- 
tional video screen, a colour 
screen — or the best selling IBM 
Personal Computer. 

ISM’S own research ^eB*”** 



that many executives would 
carry out their own computing 
— at the level of planning, 
information search and retrieval 
and so on — if it were made 
simple enough. The IBM 
response is that it can be made 
simple but only at the expense 
of a high investment in com- 
puter power. 

The new super processors 
provide the power and software 
like Intellect provides the ease 
of use. 

IBM claims Intellect allows 
natural English communication 
between men and machine. 
That is stretching things; the 


simple English commands like 
“ Get me,” “ Show me,” “ Draw 
a pie chart of” have to be 
learned just like conventional 
computer commands. IBM will 
train an executive to use 
Intellect in a week. 

But in use it is certainly 
impressive. It can even make 
jokes in a deadpan, electronic 
fashion: “ What files are in 
there?” I typed, expecting a 
menu of categories like salaries, 
personnel, finance from which 
to choose. "The complete files 
for the company” came back 
the truthful, but unhelpful, 
answer. 



The day a'Kbdak’copier actually broke down . 


The day our copiers won a 
major award from the British 
Association of Print and Copy- 
shops was a rather emotional 
one for Kodak. 

To us, however; this award 
simply vindicated our belief 
that the range of TEktaprinf 
Copier-Duplicators is the best 
buy on the market today. 

Every member of the 
B ARC. is a professional with 
the most exacting standards. 

So they bestow this award 
only for really well-proven 
performance. 


Performance judged on 
productivity, reliability - and 
service back-up. 



Demonstrating, once and 
for all, that high-volume copying 
doesn't always lead 
to tears. 




Kodak the first name 
in photography: 

The last word in copying. 

pnmnr ‘EKTRPRDiT’ COHER-DUPLfCfiTORfi 

[~Coataci Helen Smith. Kodak limited. Copy Products’! 
( Sales, Victoria Road. Ruislip, Middlesex HA4 0QJ. 
Telephone 01-422 3443. 

Name 


After two 

successful. years in the 
UK, the ‘Ektaprint* copiers have 
fully furnished this proof To 
businesses of all sorts and sizes. 


Company. 


Position in Company. 


Address. 


Lr. 
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PRINTING 

Automating 
the mail 
process 

MOORE PARAGON, the 
business forms manufacturing 
company, has combined conven- 
tional printing, computing and 
ink jet printing to enable the 
variable -'information on such 
forms to be inserted while they 
are being run off. 

Called Compuzite, the system 
operates from a single reel of 
paper and can finally put forms 
and other paper " construc- 
tions ” into addressed envelopes 
which are then franked and 
collated into bundles to suit 
Post Office mail rebate require- 
ments. 

These “ constructions ” can 
include reply envelopes which 
themselves can have variable 
addressee— useful if the reply 
has to go to regional offices of 
the originating company rather 
than the central location. 

The service has already been 
examined by Abbey National 
Building Society but there are 
potential applications ranging 
from driving licences and other 
forms of permit to policy 
renewal documents in insurance 
companies. 

The technique is applicable 
to any activity where a standard 
document has to be filled with 
name and address and other 
personal information such as 
investment Interest say, or 
insurance clauses. 

All the customer has to do is 
provide Moore Paragon with a 
magnetic tape from his com- 
puter containing the variable 
information. If the tape is not 
in a suitable format, the com- 
pany will re-format it to suit 
the process. 

For many organisations it is 
unlikely to be cost effective to 
Install equipment of this sort; 
it usually would need to operate 
only at peak mailing periods, 
perhaps quarterly, half yearly 
or at the end of the financial 
year. 

The Moore Paragon unit at 
Bury St Edmunds operates at 
about five documents a second 
and so can carry out the 
majority of large runs in a 
matter of hours. 

The alternative for companies 
Issuing such documents is to 
purchase and store paper, carry 
out printing, computer process- 
ing, handling, addressing and 
mailing themselves, employing 
peak load staff. 

In one pass the press with 
the paper moving at about 300 
ft/ min, Compurite prints bath 
sides of a continuous web in 
up to four colours. Simultane- 
ously, it infills up to 15 lines 
of variable data in precise regis- 
tration using three ink jet 

printing heads controlled by the 
data on the customer's tape. 

In ink jet printing a series 
of extremely small droplets of 
ink are released from nozzles 
and then directed by electro- 
static fields to strike the paper 
at precise locations under com- 
puter control. The system has 
great flexibility and the fount 
in use can be changed in a frac- 
tion of a second. , Thus, virtu 
ally any printed characters or 
graphics can be placed on the 
paper. More on 01*928 9022. 

GEOFFREY CHARLiSH 


Barcodes 

Desktop 
printer from 
Codeway 

A COMPACT desk top unit 
from Codeway of Harwich, 
equipped with key boar d, 
single line liquid crystal 
display, a thermal print 
mechanism and some purpose- 
built electronics with power- 
ful software, is able to print 
bar code labels in a wide 
variety of formats and sixes. 

Codeway is a new company 
formed In May from the 
Norscan division of Norprint 
and the first product, B-150, 
has been developed with 
backing from British Tech- 
nology Group and the 
Department of Industry. 

The unit can prodace bar 
code symbols with up to 36 
digits, with switch selectable 
bar width ratios and magnifi- 
cation. Conventional char- 
acters can be from 2 mm to 
18 »»» In height and the 
maximum label length Is 
240 mm. Speed is op to 
2000 llnes/min. 

Apart from use in retail 
outlets, the machine is 
expected to find application 
in automated materials handl- 
ing, factory data collection 
and in the book trade. More 
on 02555 3131. 

checks. More on 01-898 525L 

CAD 

Control Data 

draughting 

system 

CONTROL DATA is introduc- 
ing a computer aided design 
and draughting system for 
less thaw 550,000. It will pro- 
vide, says the company, 
economical entry into CAD 
through Control Data’s Cyber- 
net services network. 

User hardware will be the 
ICEM/12O-40 desk top work- 
station. Software includes 
CD/2000 design and draught- 
ing programs, the advanced 
operating system (AOS), the 
HASP 2 communications 
protocol and a software inter- 
face for plotters. 

The products can be leased 
on a short-term basis to pro- 
vide customers with a growth 
path beginning with a low 
cost entry fee. Later, the 
the customer can expand to 
a larger system using the 
same software. More on 
01-240 8460. 
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Terminals 

Stock 

control 

byP.O.S 

LAUNCHED by Thora-EMI 
Micrologic, now .becoming 
known as TESt Is a range of 
point-of-sale terminals offering 
a particularly wide range of 
options. 

Racked by the Department of 
Industry and The Design 
Council, the. TEH 2000 range 
can. It Is claimed, provide 
solutions ranging from simple 
sales data collection through 
to sophisticated in-store mer- 
chandising and stock control. 
The flexible design allows the 
retailer to enter point of sale 
technology cost effectively, 
with an upgrade path to higher 
functionality when required. 

Key to this variability is the 
modular software approach so 
that with the appropriate hard- 
ware and the right software 
modules, most needs can be 
met AO the software can be 
selected as required and then 
integrated with other programs 
as necessary. 

There are three terminal 
designs and a bulk storage 
unit, all of which ean be con- 
nected together over TEMLAN. 
the company’s new local area 
network. The terminals offer 
choices of single line or CRT 
display, various', printing 
arrangements and - several 
levels of working storage. More 
on 0234 854242. 

Software 

Nucleus for 
business 

COMPACT Software Inter- 
national’s Nucleus system 
generator Is to be used with 
Acorn Computers BBC 
machines ZS0 add-on proces- 
sor. This will run on the 
CP/M operating system. 

The idea is to enable in- 
experienced users to develop 
business systems quickly and 
easily. The software is aimed 
at tiie small business and 
serious personal home com- 
puters users. Compact is -'ilso 
developing other business 
applications to run on the 
BBC system. More informa- 
tion on 6366 887373. 


Wfe have the drive to handle it all 

electronic speed 
controllers 



fromRenold distributors worldwide 

Resold House, Wytbenshawe, Manchester 
061-437 5221 

RENO LB 



We need those 
specifications 
today, 
not in 3 weeks!" 
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■ a wider choice of alternative suppliers 
and at the same time 

S,, 33 ™* **» and costs lass than their p mxn information aoanaa 
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compare your costs with other companies. industhy’— 




the information Unk far Industry 

Technical Indexes Ltd. 

T eleph one: Bracknell (0344) 2631 1 

a member of me Infcwwwen Tacftnctogy Gwup 
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I Attn: Stafford Napier 

1 *** Vour ^ortnafon system for design 
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| My name. 

| Company. 

! Town/City 

1 Telephone No. . 


Job title. 
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PC’s, plug in t 

V# T _ system, or c 

Wang office 

^ ■ & ai rfnmatinn Wi 

automation. 

It ’s how all the 
pieces of the puzzle 


Once you’ve bought one piece of \Na ng 
equipment you're on your way to total 
office automation. 

That's because every item of Wang 
wizardry is fully compatible with every 
other. 

The ideal starting point for V\fong office 
automation is the new Wang Professional 
Computer, a desktop machine capable of 
word processing accounting forward 
planning filing and even drawing graphs. 

From just one Vteng PC you can build a 
system to automate your entire company. 

You can connect it to a chain of other 
PC’s, plug in to a WbngVS computer 
system, or communicate with a 

mainframe computer. 

Many people embarked 
on the road to office 
automation when they installed Vteng’s 
world renowned word processing 
But they didn't get left behind with an 
obsolete system. The Wang Office Infor- 
mation System will quite happily grow 
into office automation too. 


ther. 



Just add whichever extra components 
you need. 

\Na ng were the first in office 
automation. In fact we invented the term 
when we integrated both words and 
numbers. 

It spelt the end of the old world of filing 
cabinets, typewriters and mountains 
of waste paper. 

It ushered in a new era of increased 
efficiency and a more dynamic working 
environment 

Talk to Wang about office automation. 
You'll find everything fits together like the 
pieces of a puzzle. 


r \\ t \ 
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The Office Automation 
Computer People. 


WANG (UK) LTD., 661 LONDON ROAD, ISLEWORTH, MIDDX. TEL: 01-560 4151. 

LONDON, REIGATE, BIRMINGHAM, MANCHESTER, LEEDS. 
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Is there room for development in your 
business? Is lack of expansion a growing 
concern? 

Is your business fighting fit? Whatever 
your size, IBM can help. 

IBM computers start at under £3,000* 

We've exercised our own brains to 
understand your needs. 

Whether you run a comer shop or run 


a department within a large engineering 
company 

We don't guarantee to make you bigger; 
but we can make you more efficient 

And if you grow; we’ll stay with you to 
help you expand 

Just complete the coupon, or attach your 
business card, and take your first step to 

business fitness. "Excluding V*r 


Tb: Amanda Tilley Freepost IBM United Kingdom Limited, 28 The Ouart^nt I 

I Richmond, TW91BR. Tel: 01-940 5656. u ^ M me Quadrant 1 


Address 

Postcode — Telephone 

I am especially interested in the following areas of Business Fitness: 



1 
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Indictment provides 
rare view of Rich 
oil sale operations 

BY PAUL TAYLOR IN NEW YORK - 


THE CHARGES announced .on 
Monday in the Marc Rich case have 
resulted in a rare glimpse into the 
operation of the Swiss-based com- 
modities group and the alleged ac- 
tivities which led to the grand jury 
indictment 

The U.S. courts issued warrants 
for the arrest of Mr Marc. Rich and 
his colleague, Mr Pincus Green, on 
charges of racketeering, fraud, tax 
evasion and illegal trading with 
Iran dining the U.S. embassy hos- 
tage crisis. 

The tax evasion charges, relating 
to an alleged 548m in unpaid taxes, 
cover what Mr Rudolf Giuliani, U.S. 
Attorney, described as "the largest 
tax evasion sch em a ever prosecut- 
ed." 

The U.S. Attorney’s office in 
Manhattan announced the charges 
after a Federal grand jury, meeting 
behind dosed decors, returned a 51- 
count indictment against Mr Rich, 
Mr Green, Mr Clyde MeHzer, an oil 
trader, Mara Rich and Co AG, the 
Swiss-based commodities tr ading 
group, and Marc Rich and Co Inter- 
national, its U.S. subsidiary. 

All the defendants are charged 
with violating the Racketeer Influ- 
ence and Corrupt Organisation Act 
Mr Rich, chair man of the Swiss 
company, and Mr Green, who are 
both U.S. ritiafrn^ are charged with 
violating Federal law during the 
Iran hostage crisis. 

A summary of the alleg ed back- 
ground to the charges was outlined 
on Monday by Mr Mortis Weinberg, 
the assistant UJL attorney in 
charge of the case. 

Mr Weinberg said that as part of 
the scheme to defraud the Internal 
Revenue Service, the Department 
of Energy and the Treasury, Mr 
Rich and Mr Green “caused" 
Marc Rich and Co International to 
purchase barrels of domestically 
“controlled” ofl. Under the then ap- 
plicable Energy Department price 
controls, it could be resold only at a 
fixed and controlled price. 

According to Mr Weinberg, Inter- 
national (now called Clarendon) 
would then pass the "controlled oil” 
through the hands of numerous oil 
resellers in what is known as "daisy 
chain" transactions. The object of 
the exercise was to make it easier 
to falsify the certificates of the bar- 
rels to "uncontrolled” oil so that In- 
ternational coukl repurchase the ofl 


MARC RICH, in a reply to ac- 
cusations and positions taken 
by the U.S. and Swiss govern- 
ments, yesterday issued a de- 
fiant statement In the Neue 
ZOrictwr Zetttmg. It said. In es- 
sence, that they denied aO ac- 
cusations laid before mere by 
the U.S* writes Anthony 
McDermott 


and resell it at much higher and un- 
fixed prices, thereby making what 
he called "absolutely enormous 
profits." 

Eventually, the defendants recog- 
nised that, having International 
earn these huge illegal profits by 
selling the falsely certified "uncon- 
trolled” barrels meant that Interna- 
tional would have to pay large 
amounts of Federal inramp tax on 
the illegal profits. 

According to Mr Weinberg, the 
defendants, in order to avoid Feder- 
al tax, devised a scheme whereby 
third party ofl resellers, such as Mr 
Clyde MeHzer of Usto Petroleum, 
based in Houston, Texas, and West 
Texas Marketing based in Abilene, 
Texas, would ostensibly sell the 
falsely certified “uncontrolled oil" to 
International at the hi ghur market 
price. 

In fact, the prosecutors claim, it 
was secretfy agreed that the huge 
profits created by the difference be- 
tween the controlled price and the 
high market price actually belong- 
ed to International and would be re- 
corded on the books of Listo and 
West Texas Marketing. 

The defendants then set up sham 
oil transactions in which Listo Pe- 
troleum and West Texas Marketing 
would lose predetermined «m<wmte 
of money to Marc Rich and Go AG 
and its foreign subsidiaries, thereby 
moving International's illegal prof- 
its offshore to foreign corporations, 
including AG, which paid no Feder- 
al income tax. Mr Weinberg said 
this accounted for about 571m of 
the alleged $100m in untaxed prof- 
its. 

In addition, Mr Weinberg claimed 
that, as part of the scheme, the de- 
fendants arranged for more than 
S33m in fraudulent deductions for 
International by fabricating trans- 
actions and creating false invoices 

between AG and Interna tional 


Caracas pledges end 
to interest arrears 

BY PETER MONTAGMON, EUROMARKETS CORRESPONDENT 


SR ARTURO SOSA, Venezuela’s 
Finance Minister, has promised 
to put an end to' late interest 
payments on the country’s 
S27bn (JElSbn) public sector 
foreign debt in a move designed 
to placate angry bank creditors. 

In a telex to creditor banks 
the Minister admitted that 
interest : arrears on August SI 
amounted to 561.7m, but be 
said this was only a small frac- 
tion of the total interest bill 
{or this year of $2.8tm. Of this 
51.9bn has already been paid. 

But while the Minister was 
also more - optimistic about 
Venezuela's economic prospects 
— the current account balance 
of payments deficit is now 
officially expected to, total only 
5Z50m this year against the 
previous . estimate of • 5&2bn — 
be remained vague about 
measures to reduce private 
sector debt service arrears 
currently estimated at some 
5400m. 

Along with Venezuela's 
refusal to negotiate an Inter- 
national Monetary Fund econo- 
mic programme before tts elec- 
tions on December 4, the arrears 
problem has been' a major 
stumbling block to negotiations 
on a rescheduling of SlSbn in 
public sector debt falling due 
this year. 

This week Sr Sosa is in- 
volved in a series of talks with 
loading bank creditors over an 
extension on the temporary 
freeze on public sector repay- 
ments of principal needed 
because of delays Jn the re- 
scheduling. 


Creditor banks want action on 
the arrears before granting an 
extension after the present 
freeze expires on September 30. 

Under new legislation, Vene- 
zuela’s Finance Ministry will 
be authorised to monitor and 
absorb debt servtiro payments 
of decentralised state agencies 
such as the development bank 
Gorporacdon Venezolana de 
Foment*), the water authority 
In os and (he tourism develop- 
ment agency Corpoturismo 
which have been remiss with 
debt payments in the past, Sr 
Sosa said. 

He added that private sector 
debt payments were being de- 
layed because of new pro- 
cedures requiring private com- 
panies to register their foreign 
debt. 

“Every effort is being made 
to ensure that payments will 
shortly bp made and will con- 
tinue to be made in a timely 
fashion,” he said. 

Venezuela’s trade balance 
has been helped by higher-than- 
expected oil exports as well as 
the impact of its domestic 
austerity programme which has 
led to a drop in imports. The 
country now expects a trade 
surplus this year of $5.7bn com- 
pared with a previous forecast 
of S4.8bn. 

Oil exports are expected to 
total 513.6bn and imports $9bn. 
new official projections show. 

The forecasts “indicate that 
Venezuela will not require any 
funds from the IMF during 
1983," Sr Sosa added. 


Sterling and dollar are 
overvalued, says study 

BY ANATOLE KALETSKY IN WASHINGTON . 


E DOLLAR is overvalued by 
wt 24 per cent , and sterling 
about 18 per cent relative to 
i exchange rate levels re- 
red to bring international 
rftal flows and; current a fi- 
lms into a sustainable long- 

m equilibrium, according to 
itudy published yesterday by 
i Institute for International 
jnomics. 

Hie study, written by Dr John 
lliamson, a former official at 
! UK Treasury and the Imer- 
3omU Monetary Fund, esta- 
tes that “fundamental equi- 
•ium " exchange rales for the 
lar would be about Y205, 
[ 2.04 and £1.58. against the 
■renr values of Y242, DM 2.86 
i £1.51. 

t concludes . that currencies 
er than the dollar and ster- 
; are not 'seriously out of 
i with one another. 

[Tie study - says that the 
iervaluatUm of the yen 


against a trade-weighted basket 
of other currencies is almost 
exactly equal to that of the 
Deutsche Hark and French 
franc, at 5 or 6 per cent 

It supports the long-standing 
Japanese contention, often 

challenged in Europe, that 100 
yen to the D-mark would be a 
reasonable exchange rate to 

ensure long-term competitive 
equilibrium between the 
Japanese and European econ- 
omies. 

Mr Williamson’s study uses a 
novel combination of the two 
main techniques for estimating 
“equilibrium" exchange rates. 

He estimates the exchar/.e 
rates that would have been re- 
quired in 1976-77 to bring the 
current and capital accounts of 
all the major industrialised 
economics to their sustainable 
equilibrium levels. He then ex- 
trapolates these exchange 
rates to 1983 


AMERICAN NEWS 

Despite regional conflict, six nations have made a joint plea for European aid, writes Hugh O’Shaughnessy 

Central America hopes to cash in on a common cause 


THE HONDURAN turtle is not 
helping the cause of inter- 
national economic co-operation. 
It lives in the Gulf of Fonseca, 
one of the most politically sensi- 
tive pieces of water in the 
■Western hemisphere, and the 
only point where Honduran 
territory touches the Pacific. 
The Gulf’s waters are also 
shared by El Salvador and 
Nicaragua and therein lies the 
problem. 

“ The turtles swim away and 
lay their eggs on the Salva- 
dorean shore." complained a 
Honduran official. “It is ruin- 
ing the turtle farms we are 
trying to start in our port. We 
have got to agree on joint 
exploitation of the Gulf.” 

Turtles are not the only bone 
of contention in the area. U.S. 
naval vessels regularly patrol 
the Gulf claiming to be stopping 
arms from Nicaragua reaching 
the insurgents in El Salvador. 
In the last century Britain once 
thought of building a naval base 
there: the U.S. may do so this 
year. And the Hondurans have 
not forgotten that in 1917 the 
Salvadoreans seized the island 
of Meanguera in the Gulf, which 
Honduras claims to this day. 

But countries in the area are 
determined that the bitter wars 
and political conflicts slowly 
destroying the region shall not 
totally put an end to economic 
collaboration — the last hope 


CENTRAL AMERICAN 
DEBT 

(Sbn) 


W73 

1.4 

1974 

1.9 

1975 

2J 

1976 

15 

1977 

43 

1979 

53 

1979 

63 

1990 

8.1 

1981 

94 

1982* 

113 

■ Estimate 

Source: World Bank 


Central America has of achiev- 
ing an upturn in the future. 

The strength of that deter- 
mination was demonstrated last 
week in Brussels when Guate- 
mala, El Salvador, Honduras, 
Nicaragua, Costa Rica and 
Panama met under the aegis of 
the Inter-American Develop- 
ment Bank to make a joint 
presentation to Western Euro- 
pean governments and private 
bankers. The six countries 
fielded strong teams, led by 
senior ministers and presidents 
of central banks. 

They even agreed on a joint 
spokesman. Dr Carlos Manuel 


Castillo, the Costa Rican centra! 
bank president, who, wryly 
admitted that he had had plenty 
of experience in persuading 
reluctant bankers to keep lend- 
ing in difficult circumstances. 
In his statement to Western 
European representatives. Dr 
Castillo was blunt. 

“ The outlook for all the 
countries,” be said. “ is bleak. 
Production has declined sharply, 
standards of living have 
deteriorated; inequities in 
income distribution have 
worsened; savings and invest- 
ments have fallen; foreign ex- 
change scarcities and internal 
diseqnilibria abound; increasing 
levels of unemployment are 
aggravated by high rates of 
population growth; and the 
burden of external debt is heavy. 

“In the social and political 
spheres, serious and numerous 
lags, as well as increasing 
polarization, exist In summary, 
the region is nearly over- 
whelmed by long-incubated eco- 
nomic and political crises. The 
countries’ capacity to respond is 
limited, and they are extremely 
vulnerable to external economic 
and political influences.” 

Despite and because of the 
cataclysms they are suffering, 
the latent sense of unity among 
the small weak countries of the 
isthmus, which have made 
regular attempts at federation 
since they became independent 


of Spain 160 years ago, is show- 
ing itself again. 

During the three-day meeting, 
political differences between the 
Left-wing Sandinista Govern- 
ment in Nicaragua and its gene- 
rally hostile neighbours were 
muted in the extreme. As Dr 
Castillo remarked: “The cause 
of Central American co-opera- 
tion is rooted in necessity." 

The Central Americans did 
not stand alone in making their 
pitch to Western Europe. Dele- 
gations from the U.S., Mexico. 
Colombia and Venezuela were 
at hand and the International 
Monetary Fund delegate 
pledged full support for Central 
American efforts. 

The size of the foreign cur- 
rency requirements for a region 
of no more than 15m people is 
daunting. Up to $23bn will have 
to be raised if Central America 
by 1990 is to recover the stan- 
dards of living it enjoyed in 
1980. 

Lest potential lenders be 
frightened off, the organisers of 
last week's encounter presented 
their development schemes in 
all sizes, from the very modest 
to the ambitious, and under- 
lined the fact that governments 
and banks were not being asked 
to commit themselves to loans. 
Nevertheless the Central Ameri- 
cans emphasised a number of 
concrete ways in which the rest 
of the world could help them 



with their most urgent financial 
problems. 

One way could be for govern- 
ments and public and private 
banks to become members of 
the Tegucigalpa-based Central 
American Bank for Economic 
Integration (CAB El). 

Despite an increase in 
authorised capital last year 
from $200m to $600m CABEI 
is severely strapped for cash as 
desperate governments demand 
more and more from it. It is 


throwing open its doors to new 
shareholders in a bid to get 

new funds. 

A second way would be for 
lenders to help out the Central 
American Clearing House, a 
body which operates a system 
of payment arrangements for 
trade between the members of 
the Central American Common 
Market and thus helps the flow 
of goods between one country 
and another. 

Some countries have run up 
bills with the Clearing House 
that they cannot pay and con- 
sequently intra-regional trade is 
in danger of paralysis. The 
value of goods traded between 
the five northernmost countries 

of the isthmus— excluding 
Panama— dropped from £1.1 bn 
In 1980 to barely 8775m last 
vear. The figures are sure to 
be worse this year. 

It must be said that the Cen- 
tral Americans still have a long 
way to go to convince the Wes- 
tern Europeans — who often 
think of the region as a place 
when* the U.S. should pick up 
the bill — of the strength of their 
case. 

But perhaps the most hopeful 
sign to emerge from the meet- 
ing was that these countries — 
some of whom are virtually in 
a state of undeclared war with 
each other — succeeded in get- 
ting together at all. 
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WORLD TRADE NEWS 



Bob King in Taipei reports that balanced trade is a long way ahead 

Taiwan’s love affair with things Japanese 


Apple seeks 
damages for 

software 


THE RECENT announcement 
by a Japanese trade mission to 
Taiwan that agreements bad 
been reached covering more 
than $lbn in purchases from 
this country had the pundits 
scratching their heads — but 
not for long. 

In fact, the visit by the 230- 
member team, the largest Japan 
has ever sent to this country, 
amounted to an elaborate public 
relations effort that will prob- 
ably contribute nothing in the 
short-run toward reducing 
Taiwan’s huge annual trade 
deficit with that nation. 

The Japanese mission, in a 
pre-departure Press conference, 
announced plans to buy $1.13bn 
worth of Taiwanese goods — 
$5 50m in machinery, $3 60m in 
textiles, and S220m in agri- 
cultural and fishery products — 
over the next six months. But 
most, if not all, of these pur- 
chases would have been made 
anyway, with or without the 
auspices of the trade mission. 
If anything, the visit further 
obscures the likelihood that the 
Taiwanese trade deficit with 
Japan this year will exceed the 
S2.4bn of 1982. By August, the 
19S3 deficit had already hit 
$1.8bn. 

Why the elaborate ritual, 
then? And for whom was it 
staged? 

More than anything else, the 
mission was likely designed to 
demonstrate Japan's sincerity 
and intentions to make good on 



Mr T. T. Chou: ban rescinded 
after Japanese assurances 


earlier pledges to help reduce 
the trade gap. Last year, 
Taiwan's tough-minded economic 
affairs minister, Mr Y. T. Chao, 
suddenly slapped an import ban 
on some 1,500 Japanese con- 
sumer goods because of the 
growing deficit Mr Chao agreed 
to rescind the ban for most 
items six months later, after 
Japanese trade officials bad 
assured the Taiwanese of their 
sincerity and good intentions. 
Nevertheless, certain high-value 


Japanese goods such as video 
cassette recorders are still 
banned. 

Despite the Japanese assur- 
ances, though, continuing 
deficits are almost a certainty 
for Taiwan. For Japan’s tough 
quality standards on industrial 
and consumer products tend to 
exclude items from Taiwan, 
where inexpensive goods at 
generally low-to-medium quality 
still dominate manufacturers’ 
thinking. 

Inducing the Taiwanese to 
buy fewer Japanese goods, then, 
is the only way, short of more 
import restrictions, to bring 
trade into balance. No bans are 
unlikely, because Mr Chao is a 
staunch advocate of free trade. 
But voluntary cuts in purchases 
seem equally unlikely, because 
the Taiwanese are unashamed 
lovers of things Japanese. 

The reasons for this love- 
affair are partly cultural and 
historical. Japan controlled 
Taiwan for 50 years after the 
Sino-Japanese war of 1895. The 
colonised Taiwanese attended 
Japanese schools and uni- 
versities. learned to speak 
Japanese, and even adopted 
Japanese names. Many thought 
of themselves, for all intents 
and purposes, as Japanese. 

Now, after nearly 40 years 
under the Nationalist Chinese 
Government, many older 
Taiwanese still remember the 
days of Japanese rule with 


nostaglia. Some still speak 
Japanese better than Mandarin 
Chinese, the official language. 
Sven some younger people born 
after World War n have 
Inherited their elders' way of 
thinking, and sport the latest in 
Japanese fashion, apparel, and 
consumer goods. 

The Japanese presence also 
remains large, though low- 
profile. Despite the severance 
of formal diplomatic relations 
nearly a decade ago. the 
Japanese maintain unofficial 
ties with Taiwan through the 


Continued smuggling 
in huge volumes of 
Japanese-made VCRs 


Japanese Interchange Associa- 
tion. Japanese also make up the 
single largest foreign com- 
munity, and three large 
Japanese companies handle an 
estimated 50 to 60 per cent of 
Taiwan's exports each year. 

But price and Japan's prox- 
imity make equally strong 
inducements for the Taiwanese 
to buy Japanese products, 
despite the efforts of the Taiwan 
Government and various foreign 
trade missio ns to convince them 
otherwise. Especially in high- 
value industrial items such as 


production machinery, the 
Japanese have demonstrated 
their ability to provide goods at 
extremely competitive prices, as 
well as fast and efficient after- 
sales service. Even in consumer 
goods, the Japanese have suc- 
cessfully promoted the idea 
here, as elsewhere, that they 

offer products of superior 
quality and value. One indica- 
tion of this is the continued 
smuggling in huge volumes of 
Japanese-made VCRs into 
Taiwan, despite the fact that 
three Taiwanese companies 
already produce the machines 
using licensed Japanese tech- 
nology. 

Thus, balanced trade between 
Taiwan and Japan is un- 
doubtedly a long way away, de- 
spite all the boopla and the 
efforts of the recent trade 
mission to imply otherwise. 
Officials noted, though far 
down in their prepared state- 
ments, that the Japanese 
mission was also investigating 
opportunities for investment 
and co-operative ventures in 
Taiwan, and to demonstrate to 
Taiwanese businessmen ways of 
upgrading their products and 
packaging to appeal to the 
Japanese consumer. Though 
these possibilities received far 
less publicity than the much- 
touted purchases, it is precisely 
these contacts that stand the 
best chance of bringing 
Taiwanese products np to 
international — and Japanese — 
standards. 


piracy 

TAIPEI — The Apple Com- 
puter Company of the vjs. 
yesterday brought suit against 
six Taiwan companies at the 
Taipei district court for 
allegedly copying Its software 
programs. 

Mr Lee Shlng-Shlng, attor- 
ney for the computer com- 
pany, said the six Taiwan 
companies had copied two 
Apple programs: auto-start 
ROM (read-only memory) and 
Applesoft bade. 

The six are Lei-Mlng Enter- 
prises; IDA Computers; Pison 
Science Technique; Sound 
Electronic; Apollo Computers 
and Main City Enterprises. 
They all denied pirating 
Apple’s programs daring a 
hearing at the district court 

Hr John Lee, an IDA 
manager, said In an interview 
that the company's computer 
systems have more sophisti- 
cated designs and functions 
than those of Apple. 

He said, “I think the 
Apple company just doesn’t 
understand the situation of 
the computer industry in 
Taiwan. Computer makers 
here have changed so much." 

Earlier Apple won a chR 
suit against Sunrise Computer 
Services by demanding T$Im 
($25,000) In damages for 
pirating the company's soft- 
ware. 

AP 
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Zambia announces 
plans to resolve : 
its debt problems 

BY QUENTIN PEEL, AFRICA EDITOR 
THE ZAMBIAN Government banka, which would act as pay* 
has announced its plans to repay mg' agents. _ ..Th e pri nciple 
an estimated Kwacha 700m woald be stnctly according to 
(£359m) arrears on trade pay- ofapplMations^forpay- 


menu, company and personal 
remittances over the next five 
years, at a rate of some 925m 
(f 16.7m) a quarter. 

At the same time leading 
British companies owed money 
because of Zambia’s foreign ex- 
change shortage have been la- 


ment — first in, first oat 
Claims which were originally 
denominated in a foreign cur- 
rency would be paid in that cur- 
rency. while claims denominated 
in kwacha would be paid at the 
rate of exchange prevailing at 
the time of payment. - The 


med B tomo°rrow to meet Mr Bit- kwacha was devalued by 20 per 
well Kuwani. governor o£ the cent in January, and in J uly w as 


Bank of Zambia, to put alterna- 
tive proposals on how to use 
their blocked funds. 

Details of Zambia s plans to 
deal with the payments prob- 
lem were announced in Lusaka 
by Mr Kuwani. He sard the 
intention was to pay off tne 
arrears in stages from, the 


tied to a new basket of curren- 
cies, which has resulted in a 
further depreciation of almost 7 
per cent. 

Major British companies with 
trade or investment in Zambia 
include Lourho, British Caledon- 
ian Airlines, Booker McConnell. 
Dunlop. Banks operating- to the 


roai ami'to com- country include Barclays, 
jlete^rep^ueut*’ tay the last Standard Chartered, .Grtodlw, 
8t Lr n ficifjs Mr Kuwani said m London 

1 The rate of repayment earlier this momh to hoped 
™uM be at around S25m a some companies with blocked 
mSter depCTding on the level money in the pipeline, wouW 
!“^Sirt eandnis (primarily re-invest to Zambia, under the 


From copper), and the support 
sf the international financial 
immunity to the form of debt 
relief. , . ... 

The proposals to deal with 
the arrears are a fourth stage 
in Zambia's economic stabilisa- 
tion package, which began with _ — -~ 
a SDR21L5m (£148m) standby Zambian 
credit with the International accept. 
Monetary Fund agreed in April. 

Followed by rescheduling of 
government debts at the Fans 
Club in May, and finally agree- 
ment to principle on re- 
scheduling $67 m commercial 
bank debt expected to be signed 
in October. , 

Mr Kuwani said payments 
would be made by the Bank of 


conditions as investors 
bringing cash to from outside 
the country. 

His intention is to hear any 
suggestions from the companies 
involved, and produce a state- 
ment before the end of the year 
saying which alternatives the 
Government can 


Banking officials say no in- 
terest has been paid on foreign 
exchange on blocked payments, 
although some nominal kwacha 
Interest payments have been 
made. Mr Kuwani said the pay- 
ments delays now stood at about 
20 months, although it is under- 
stood that some remittances 
bare been outstanltog for as 


tl_u..l> mmmon-ial InnP 95 five VCflTS 


EEC rules force change 
in way drug is marketed 

BY PAUL CHBSERIGHT IN BRUSSELS 


THE EUROPEAN Commission's 
drive to promote freer competi- 
tion to the pharmaceuticals 
market has led to changes to 
the marketing arrangements for 
a product used in the treatment 
of diabetes manufactured by 
Hoechst and Boebringer-Mann- 
heim of West Germany. 

The two companies changed 
their arrangements following 
the opening of an inquiry, the 
Commission said yesterday. 

The medicine involved is 
Euglucon, manufactured and 
distributed iu Germany by the 
two companies. Until 1882 it 
appeared as Euglucon-5. An 
improved version, called 
Euglucon N was then introduced 
to tiie German market while 
Euglucon-5 continued to be sold 
abroad. 

But Euglucon-5 was being 


imported from abroad by Eurim 
Pharm and sold in Germany for 
If- per cent less than the 
Hoechst and BM price. 

Hoecbst mid BM announced 
Ibat Eugki con-5 would be with- 
drawn from the German market, 
to be replaced by Euglucon N, 
without specifying that the 
former would still be sold 
abroad. 

The Commission considered 
this to be in breach of the 
competition rules because it 
might have restricted legal 
imports. 

The two companies have now 
regularised their position with 
the Commission by specifying 
that although Euglucon N will 
only be marketed to Germany, 
Euglucon imported from abroad 
can continue to be prescribed 
by German doctors. 


Malaysia wants 
barter deal in 
rail contract 

By Wong Sulong in Kuala Lumpur 
MALAYSIA'S state-owned Rail- 
way Authority has told foreign 
companies bidding for a 
30m Ringgit (£S.5m) contract 
for rails that the successful 
bidder would have to buy an 
equivalent value of Malaysian 
commodities such as robber, 
tin, palm oil or petroleum. 

The Railway Authority is the 
first Malaysian department to 
respond to a Ministry of 
Finance directive in June ask- 
ing government ministries and 
departments as far as practical 
to introduce an element of 
counter-trade in their contracts. 

Mr Ahmad Badri, the Railway 
Authority general manager, 
said companies from Spain, 
Sweden, France, Poland, 
Britain, South Korea and Japan 
have submitted tenders for the 
rail contract, which closed 
three weeks ago. The successful 
bidder would be known to 
December. 

Mr Badri said the Railway 
Authority is in contact with 
government agencies dealing 
with commodities that would 
have to be acquired by the 
successful bidder. 

Recently Dr Mahathir, the 
Malaysian Prime Minister, also 
informed the South Korean 
authorities during a visit to 
Seoul that Malaysia would order 
ships from Korea if it recipro- 
cated by buying Malayan™ 
commodities. 


UK ‘should t ak e 
bigger slice of 
Brazil’s trade’ 

By Hugh O’Shanghneny 

BRITISH exporters should look 
beyond the present “extreme 
pre-occupation " about the state 
of the Brazilian economy and 
secure a larger proportion of 
trade with Brazil than the L3 
per cent of that country’s im- 
ports. that Britain presently 
provides, said Mr Norman 
Lament, Minister of State for 
Industry, at a meeting yesterday 
of the Brazilian Chamber of 
Commerce in Great Britain. Mr 
Lament said British industry 
should forge closer links with 
Brazilian concerns through co- 
operation deals and joint ven- 
tures. Present Brazilian difficul- 
ties were an opportunity for 
British companies to helo out 
be said, commenting. “No one 
likes fair-weather friends." 

Among British industries 
which should evolve a closer 
relationship with Brazil were 
the aerospace companies. 

• Britain’s Export Credits 
Guarantee Department (ECGD) 
has guaranteed the funding and 
repayment of a $5m general 
purpose line of credit which 
Midland Bank has provided to 
Mexico's National Financiers, 
our Foreign Staff reports. . . 

The loan will help finance UK 
capital goods and associated ser- 
vices and exporters will receive 
35 per cent of the value of 
elegible contracts direct from 
the loan. 


New Zealand promoted as 
Pacific trade centre 


centre for the rapidly-* 
Pacific trade area, 

A delegation of 20 
businessmen arrives in ' 
next month with the ain 
viting British trade and 
ment In a country tradil 
regarded mainly as a s 
of agricultural produce. 

The delegation is tin 
powerful ever sent to tl 
according to Its hosts, ti 
don Chamber of Com me 
represents interests in < 
per cent of the world ■ 
of the country. 

Its members hope ft 
Mrs Thatcher while shi 
Blackpool for the Conse 


trade editor 

Party conference. It already has 
appointments with Mr Robin 
Leigh-Pemberton, Governor of 
the Bank of England, Mr Paul 
Chan non. Trade Minister and 
other 1 ministers and business- 
men. 

Sir David Steel, president <rf 
the London Chamber, said yes- 
terday that Britain may have to 
depend pn partners in New 
Zealand for access to Pacific 
far East markets. 

It is Important that Britain 
m>w wakes up to the fact that 
New Zealand, as well as 
Australia, is a vital trading" 
partner to the UK." It was not 
yet sufficiently understood that 
New Zealand was finding new 
outlets for its produce. 
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Suppose a gifted surgeon ' 
performs his operations ! 
10 per cent more success- 
fully, on an average, 
than his colleagues in 
the profession. What 
kind of fee could he 
obtain in a free market 
economy in comparison 
to those charged by an 
“ ordinary ” surgeon? 
Suppose you are given 
the choice of one of two 
presents: either an ad- 
mission ticket to -a quite 
outstanding concert or 
two tickets for two. good, 
honest performances. 
Which present would 
you prefer? 

What are these questions 
leading up to? They 
represent an attempt to 
arouse your interest in a 
phenomenon we encoun- 
ter quite frequently in 
our daily lives but which 
few of us have ever 
thoroughly . analysed 
Even the economic litera- 
ture has only recently 
dealt with the problem 
in an adequate manner. 

The point I wish to make 
is that certain services 
performed by an indi- 
vidual command dispro- 
portionately higher 
prices provided that 
they are of noticeable 
better quality than the 
services which otherwise 
are quite - comparable. 

By “ disproportionately 
higher M I mean that the 
price can be raised out 
of proportion to the 
costs generated by the 
improvement in quality. 

To illustrate my argu- 
ment, let’s add to the 
examples referred to 
above by including the 
arte in general, or sports, 
or the activities of law- 
yers and other profes- 
sionals. It appears that 
services of superior 
quality are traded in a 
market of their own, or 
expressed in a slogan-^ 
there’s no substitute -for 
professional quality. 


^There’s no 
Substitute 

for Professional 
Quality.99 


The lesson for a special- 
ised bank such as . J. 
Vontobel & Co. seems 
obvious. We must con- 
stantly endeavour to 
maintain the high quality 
standards of the services 
we provide. However, 
the matter is not as 
simple as all than. In a 
way by definition it is 
not possible to control 
the quality of personally 
rendered services from 
outside. Rather, the Bank 
must strive to establish 
favourable conditions for 
a good relationship 
between the client ana 
his adviser. A portfolio 1 
manager, for instance, i 
can develop the best of 
his abilities only if the 
Bank makes a -deter- 
mined and consistent 
effort to obtain a maxi- 
mum of relevant inform- 
ation and to place it, in 
its raw form or inter- 
preted, at his disposal. 

Another, no less impor- 
tant prerequisite for 
successfully performing 
in the narrow market for 
services of superior 
quality is the creation 
of a climate which . is 
conducive to creative 
work. An enterprise 
which succeeds in this 
respect will not only find 
itself in a good starting 
position vis-a-vis its com- 
petitors; it will also 
improve its chances of 
attracting talented 
people who,, in. the final 
analysis, will have to 
bring about the value 
added. 

Martin Ebner . 


J, VONTOBEL & CO. 
Bankiers 

3, Bahnhotstrasse 
CH-8Q22 Zurich, Switzerland 
Phone:’ 01 Mil 4SS71U " 

The professionals with 
the personal touch 


British 
executives 
in U.S. tax 
mission 

By Christian Tyler 

World Trade Editor 

A MISSION to Washington was or- 
ganised by British businessmen 
yesterday m an attempt to per- 
suade the UjS. Government to halt 
the spread of unitary taxation. 

President Reagan is due to an- 
nounce by the en d of this week 
whether the Administration is to 
take action against the tax — now 
levied by 13 states — as recom- 
mended by his Cabinet Council on 
Economic Affairs. 

Unitary taxation is a method of 
assessing a company’s state tax lia- 
bility by reference to its total earn- 
ings. British. Japanese and Euro- 
pean multinationals that the 
system leads to arbitrary and great- 
ly inflated tax hills, and some 
double taxation. 

Executives from British Ameri- 
can Tobacco and Foseco Minsep 
were due to fly from London last 
night accompanied by Mr Roger 
Moate, a Conservative MP. They 
expect to see Mr Donald Regan, 
U.S. Treasury Secretary, tomorrow. 

The mission is believed to have 
the support of Sir Oliver Wright, 
British Ambassador in Washington. 
Mr Ian Greer, spokesman for the 
mission, said last night “This is tax- 
ation without representation - its 1 
the Boston Tea Party all over 
again." 

Tougher crime 
penalties ahead 

LONGER sentences for murderers 
and tougher penalties for crimes of 
violence are expected to be an- 
nounced soon by Mr Leon Brittan, 
the Home Secretary, after the com- 
pletion of a wide-ranging review of 
crime and the penal system. 

Mr Brittan yesterday met a group 
of Tory MPs who gave him their 
proposals to tackle what they de- 
scribed as "an unacceptable surge 
in crime and violence.” 

The Agenda for the Conservative 
Party conference, published yester- 
day, showed a groundswell of con- 
cern about law and order. Nearly 
100 resolutions call for tougher ac- 
tion by the Government, while 22 
demand the reintroduction of capi- 
tal punishment 

• DOVER, Britain's biggest pas- 
senger part, is to spend £l0m on re- 
claiming land to provide additiona l 
space for freight traffic. The port 
handled trade worth almost £13hn 
last year. 

• BRITISH RAIL has placed an or- 
der worth £llm with its carriage- 
building subsidiary for 60 coaches 
of new design for use on Inter-City 
routes. 

• REDHEAD’S ship repair yard on 
the Tyne, which cbsed last year 
through a shortage of work, is to be 
reopened. Former workers have 
pooled their redundancy payments 
and taken a lease on the yard from 
British Shipbuilders. 

• THE STOCK EXCHANGE yester- 
day removed a three-year ban on 
Mr Jim Raper, the entrepreneur, 
which will allow him to use the 
markets again. Mr Raper fell foul of 
the City of London four years ago 
because of the way he took control 
of St Piran, a Cornish tin mining 
company. Removal of the ban 
comes 10 days after the Takeover 
Panel and Mr Raper reached a set- 
tlement on their differences. 

•MINERS' leaders in Scotland are 
asking their union to declare offi- 
cial a six-day-old strike over redun- 
dancies at Monktan Hail colliery, 
near Edinburgh. 

• MALAYSIA, Singapore and the 
U«S. are the most popular overseas 
postings for British executives, a 
survey by the Government-linked 
Pro fessional and Executive Recruit- 
ment agency has found. 

• DAN-AIR, the independent Brit- 
ish airline, has applied to take over 
the Gatwick (near London) to Bel- 
fast route from British Midland Air- 
ways. British Midland is prepared 
to give up the service In its attempt 
to fight British Airways on the 
more lucrative route from Heath- 
row, London, to Belfast 

• AMERICAN visitors to the UK 
are likely to exceed 2m this year, 
against 1.7m in 1982, the British 
Tourist Authority said yesterday. 

Sir Henry Marking, chairman, said 
the tide of tourism was again run- 
ning in Britain's favour. 

j • MR ROY HATTERSLEY, con- 
tender for foe leadership of foe La- 
bour Party, said last night that the 
party faced further defeat at the 
polls unless ft stopped its sectarian 
internal squabbles and appealed 
once again to the broad electorate. 
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Economic recovery 
continues but 
its pace slackens 


UK NEWS 

Bankers 9 I UBERAL PARTY assembly at harrogate 


BY ROBIN PAULEY 

THE BRITISH economy's recovery 
from recession appears to be con- 
tinuing with some strength, al- 
though there are signs that the im- 
petus behind it may be weakening, 
justifying some of the recent cau- 
tion in quarters such as the Confed- 
eration of British Industry. 

The Government’s blue book on 
income and expenditure, published 
today, shows that money GDP - 
gross domestic product at current 
market prices - increased by a little 
over 8 per cent between the first 
half of 1982 and the first half of 
1983, slightly less than the rise be- 
tween the second halves of 1981 and 
1982. Real disposable income on the 
other hand rose by only 2 per cent 
between the first half of 1932 and 
the first half of 1983. 

However, in the second quarter of 
this year, GDP remained un- 
changed from the first quarter on 
the output basis and fell 1.8 percent 
on the expenditure basis. In the 
first quarter, GDP rose 0.8 per cent 
on the output basis and 2 per cent 
on the expenditure basis. The fig- 
ures have been revised to take 1880 
instead of 1975 as the base year. 

The Central Statistical Office 
warns that both expenditure and in- 


come measures have been moving 
erratically in recent quarters, and a 
better guide is to take averages of 
pairs of quarters to assess trends. 
The average measure of GDP at 
constant factor cost for the first six . 
months of 1983 was more than 3 per j 
cent up on a year earlier and nearly 
5 VI per cent up on the first of , 

1081. j 

The Treasury regards the output 1 
measure as the most reliable short 
term guide. In the first half of this 
year, it was about 3U per cent above 
its low point at the trough of the re- 
cession in 1981. This shows that 
economic recovery has been gather- 
ing momentum and although foe 
output measure did not improve be- 
tween the first and second quarters, 
it is too early to write foe recovery 
off. Rather, it suggests that after a 
very steep slide into recession fol- 
lowed by a steep climb out between 
1981 and the beginning of thif year, 
further progress is going to be mod- 
est 

This reinforces the Government's 
view and the evidence of foe latest 
shorter and longer cyclical indica- 
tors which point to slow but sus- 
tained recovery of the business cy- 
cle well into 1984. 

Lex, Page 20 


body 

‘rejects’ 

Citibank 

By David Lascefles 


CITIBANK, the large U.S. bank 
which is trying to become the first 
foreign member of the UK clearing 
bank system, appears to have com- 
plicated its efforts by applying to 
the wrong organisation. 

The bank, which has the largest 
UK presence of any foreign bank, 
confirmed yesterday that it had ap- 
plied to - and been rejected by - the 
Committee of London Clearing 
Bankers (CLCB), the exclusive six- 
member dub of leading UK banks. 

However, City of London sources 
indicated last night that it would 
have been more appropriate for Cit- 
ibank to have approached the 
Bankers' Clearing House (BCH), 
whose members include the Bank 
of England and foe 12 largest UK 
clearing banks, and which operates 
the UK cheque clearing system. Cit- 
ibank did not say whether it would 
now re-apply. 

Citibank, well-known for its ag- 
gressive approach, said yesterday 
that its aim in seekin g membership 
of the UK clearing system was effi- 
ciency. It would save itself the cost 
of having to settle its business 
through a UK bank rather than di- 
rectly with the Bank of En gland, 


Steel secures right of veto 


BY PETER RIDDELL, POLITICAL EDITOR 


THE LIBERAL PARTY last night 
appeared to be moving together in 
support both of the leadership of 
Mr David Steel and of a common 
strategy, after a series of conciliato- 
ry developments between him and 
his vocal critics of foe last few 
weeks. 

After two days of preliminaries, 
the Liberal Assembly formally 
started in Harrogate yesterday in a 
generally harmonious mood, ref- 
lecting a deliberate attempt to leave 
behind this summer’s rows. 

The key move came during a pri- 
vate business session, when the As- 


sembly voted by a margin of 597 to 
309 to approve a proposal that the 
party leader should retain his veto 
over the final draft of the election 
manifesto. That was regarded by 
Mr Steel as crucial to his position. 

He later said the party was in a 
disciplined mood. ‘The conference 
is showing common sense, as I 
thought it would” The debate was 
apparently not acrimonious, al- 
though Mr Steel was implicitly criti- 
cised for adopting a presidential 
style. 

Critics were yesterday claiming 
that Mr Steel was moving in their 


direction. Mr Simon Hughes 
claimed after a meeting of Liberal 
MPs at lunchtime that Mr Steel 
was receptive to their views and 
wanted to open a dialogue with the 
activists. 

A two-day meeting of MPs to dis- 
cuss strategy will be held before 
Christmas and longer regular meet- 
ings will occur at Westminster than 
previously. Similarly, a group of 
Liberal MPs, including Mr Steel, 
will this week meet the Association 
of Liberal Councillors, the most vo- 
cal activist body, to discuss the par- 
ty's future. 


Benefactors halt cash supply 


BY OUR POLITICAL EDITOR 

THE LIBERAL and Social Demo- 
cratic (SDP) parties both face foe 
loss of a substantial part of their in- 
come as a result of decisions by two 
major benefactors to review all fur- 
ther donations. 

Parts of foe Rawntree Soda! Ser- 
vices Trust's grants to the Liberal 
Party have not been renewed, and 
Mr David Sainsbury, finance direc- 
tor and a sizeable shareholder in 
foe Sainsbury food retailing group, 
has stopped, for the time being, his 
large-scale support for the SDP. 

As a result, both parties who 


form an alliance are having to in- 
tensify efforts to raise money from 
members and, where possible, from 
corporate donations in order to 
avoid further staff cuts. 

No figures have ever been con- 
firmed publicly, but Mr Sainsbury’s 
total support for the party and for 
related activities in the alliance is 
believed to have run into hundreds 
of thousands of pounds, notably in 
the period before the General Elec- 
tion in June this year. 

Mr Sainsbury remains a strong 
and active supporter of the SDP 


and is one of its trustees. Some 
SDP officials believe the absence of 
his support could have a healthy ef- 
fect in forcing SDP members to rea- 
lise that a large backer will not al- 
ways be around to help 
The Liberal Party has been sup- 
ported for some time by the Rown- 
tree trust which has close historical 
and personal links with the party. 
Its support has been for specific 
projects, totalling about £50,000 a 
year, though donations were rough- 
ly £250,000 in the year leading up to 
the general election. 


RANK XEROX 


The 10 Series copiers. 
Ready for anything. 
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Some time ago, Xerox set out to 
develop a new state of the ait Copiers that 
would combine the sophistication of the 
computer age with the durability needed 
to survive the pace of eveiyday office life. 





We designed copiers that incorporated 
the very latest technology, and added a few 
innovations of our own. Then we put 
them through a course of the toughest tests 
our engineers could devise. 


We ran our 10 Series copiers for months 
on end, to see how their features stood 
continual use. 

We checked and re-checked every 
single one of their features. We subjected 
them to demands no copier would normally 
be expected to meet 

Tlie result of all this long painstaking 
research is a range of copiers that are 
quieter; more advanced, more economical 
and more reliable than anything we’ve ever 
produced before: the Xerox 10 Series of 
copiers. Briefly here’s what they are. 

TheXerox 1075 is the pride ofthe range. 


The copier which monitors every copy it 
produces to give top quality copies every 
time, at speeds of up to seventy copies per 
minute. 

The 1045 is a more compact modular 
system with five possible options. 

The 1035 represents more advanced 
technology in a compact copier. 

And last, but by no means least, the 
baby of the series, the Xerox 1020. 

All in alLtheXerox 10 Series of copiers 
sets new standards of quality and reliability. 

Which is whx when it comes to copying, 
they make the running. 
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AN EXTRAORDINARY TAKE-OVER BATTLE 

How the biter was bitten 


Three Plus One Equals 
Billions 

by Allan Sloan. Arbor Home, 
New York. $15.95 

IT WAS perhaps the most ex- 
traordinary takeover battle 
ever. For a period of 30 days 
last autumn four major U.S. 
corporations locked horns in a 
struggle during which manage- 
ment egos seemed to play a 
much bigger role than economic 
realities. 

In the end the biter was not 
only bit; he was swallowed 
whole. Facing the combined 
opposition of Martin Marietta 
and United Technologies, Be ra- 
dix collapsed exhausted into the 
arms of Allied Corporation. 

The affair was a publisher's 
dream, featuring big money, 
violence and even a spot of sex 
— thanks to Mr Bill Agee, 
cchairman of Bendix, and his 
wife Ms Mary Cunningham, 
who both seemed to delight in 
giving embarrasingly awful 
interviews. 

Allan Sloan’s book is the first 
of what promises to be a stack 
of them on the affair and it 
gives an entertainingly lurid 
account of the story. 


The style is homely — " On the 
farm Bill Agee helped milk the 
cows and clean the bam and 
perform his other chores 
and is only slightly marred by 
the author's evident dislike 
(which, by all accounts, is 
mutual) for two of his leading 
characters. Slogan pictures Ms 
Cunningham as an utter prune 
and cannot bring himself to say 
anything nice at all about Mr 
Agee, whom he describes as 
being “what is generally con- 
sidered good looking.” 

Sometimes it's hard to distin- 
guish gossip from fact in the 
narrative. For instnce, Mr Mike 
Blumenthal. former chairman 
of Bendix and Treasury Secre- 
tarv, very reasonably refused 
to discuss his relationship with 
Mr Agee. But, we are tokL 
«• the author obtained the 
information from Mr Blumen- 
thal’s friends, some of whom 
have known the author for 
several years.* 1 So there. 

But there is some revealing 
stuff, too. such as the story of 
how Bendix fell out with its 
investment bankers. Salomon 
Brothers, at the height of the 
battle and started shopping 
around for an alternative. It 
eventually picked up First 
Boston, from the start had evi- 
dently been hustling around on 


the sidelines looking for busi- his mind, never seemed to be 
ness Explained Mr Joseph quite sure whether he was on 
Ferella, one of First Boston's the attack or the defence, 
top merger men: “ Whenever a AUaft Sloan ^ tfae story 
situation develops in breaking to pnT , ri pmn ^ xeaebiags of 
news, we try to get our firm ^ Harvard Business School, 
involved one way or another. which produced both Mr Agee 
For the UK reader one and Ms Cunningham and which, 
riveting aside is the report that he says, is concerned only with 
an unnamed British company numbers and short-term profits 
nearly joined the fray at one at the expense of the finer 
stage. It wanted to tender for things in life. 

Bendix and then exchange the But the real lesson of this 
shares for Bendix's truck parts afl ray jg surely that the rules 
business. Who might that have of contested takeover in the 
been? Surely not BTR? u.S. need to be rethought The 

The overall message is that present free-for-all system has 
victory in such battles goes to all kinds of defenders, ranging 
the roost single-minded fighter, from Mr William Baxter, the 
Martin Marietta was prepared chief of the Justice Depart- 
to commit corporate hari kari to mem’s Anti-Trust Division, to 
escape the clutches of Bendix. Mr Carl Icahn, a well-known 
But Mr Agee, with all kinds of corporate raider who has 
fancy plans and scenarios on recently been setting himself up 


in an unlikely role as champion 
of shareholder rights. 

Ajj Mr Baxter says, there is 
a great deal to be said for allow- 
ing the free market to deride 
the ownership of companies. But 
what is evident In the Benaix 
story — and in a number of 
other recent bids — is that the 
free market is not always 
allowed to work properly on 
Wall Street. Shareholders' free- 
dom of choice can be frustrated 
by two powerful interest groups 
— investment banks, the size 
of whose fees depends on their 
coming out on the winning side, 
and business executives, whose 
jobs are on the line. 

Hence the introduction of all 
sorts of colourfully named ploys 
into the bid arena — golden 
parachutes, sweetheart deals, 
scorched earth strategies, shark 
repellams, pac man offers, two 
step tenders and the rest. All 
these devices have one thing in 
common; they are intended in 
one way or another to prevent 
a bona fide takeover bid. 

It all make the Gear old City 
of London Takeover Panel, 
which has long since banned 
such Thing s, look quite dynamic. 

RICHARD LAMBERT 


management concept analysed 


Circles that 
need support 


Microelectronics and office jobs: 

The Impact of the chip on women’s employment, 
by Diane Werneke 

Focusing specifically on the implications for women of the 
new Generation of computerised equipment into offices, th * 
monograph show* that while technology eliminates jobs it 
does not eliminate work. Therefore women whose jobs i are 
at risk must Increase their technical and organisational skills 
through training, and thus achieve greater job satisfaction. 
ISBN 9Mr 103278-7 £iU0 

Human stress, work and job 
satisfaction: 

A critical approach, by T. M. Fraser 

This monograph touches on the disciplines _ of physiology, 
psychology, sociology, ergonomics, clinical medicine 
engineering. It provides a complete picture of the inter- 
relationships between tangibles and intangibles of work, job 
satisfaction and stress. rasn 

ISBN 92-2-103042-3 

Encyclopaedia of occupational 
health and safety 

3rd edition f completely revised and updated) 

All entries In this new edition have been brought up-to-date 
as necessary in the light of recent developments. Many have 
been re-written so as to take account of “* f 

in industrial toxicology and cancerology. wider adoption of 
epidemiological methods, studies of the tmmuner J'fc 
so read concern for improving the working environment, in 
creasing workers' participation and strengthening preventive 

S>N a ^-^“fv=.u^) ™» 

INTERNATIONAL LABOUR OFFICE 

Branch office: 

96/9B Marsham Street 
London SW1P 4LY. 

Tel.: 01-828 MO I 



BETTER BUSINESS 

New books for business executives 

ALLIED HAMBR0 INVESTMENT GUIDE 1963 

Edited by Michael Sayers 
April 1983. lopruod May 1983. £9.95 

EQUIPMENT LEASING 

A. E. Sadler, S. C. Reisbach and Marian Thomas 
March 1903, S&5 

FRINGE BENEFITS 

^td’adinon February, reprlnied May 1903, £35 

PASSING DOWN THE FAMILY BUSINESS 

Andrew Thornhill and Robere Venables 
2nd ediiion December 1983. reprinted March 1383, 

UNFAIR DISMISSAL HANDBOOK 

Malcolm Mead 

2nd edition Summer 1983. C17.50 ... 

WESTBY- BONN'S COMPANY SECRETARIAL HANDBOOK 

C. N. Gorman and A. V. Barker 
8th edition Summer 1983. £12.95 

Ovez Longman Publishing Limited 
FREEPOST London WC1N3BR 
Telephone 01-242 2548 

Oyez Longman -y 


THE NEXT 

BUSINESS BOOK PAGE 

WILL APPEAR IN THE ISSUE 
OF NOVEMBER 10 

For adrertuement bookings; 

PHONE 01-248 8000 

Ext. 4064 



The British Government poured £85m Into a far-fetched project to build De Lorean’s sports 
car in a plant at the end of the Falls Road, Belfast 


THE BIZARRE TALE OF DE LOREAN 

Selling a shell 


De Lorean: The Rise and 
Fall of a Dream Maker 
oy Ivan Fallon and James Scodes. 
Hamish Hamilton. £8.95 


others are seriously tainted — 
notably Colin Chapman of Lotus 
whose reputation has been per- 
haps permanently smeared by 
the associati on w ith the still 
unexplained GPD Services, the 
Panama company based in Swit- 
zerland through which some 
S17.?m of De Lorean backers’ 
money appears to have vanished. 
The strains of the De Lorean 
affair may well have contributed 
to Chapman's early death. 
Meanwhile, as the authors point 
out, there is little sign of any 
official UK investigation into 


more than three days in a 
row). 

All this looked incongruous 
and offensive as the company 
tottered and the hopes of thou- 
sands of workers in the Belfast 

plant and its suppliers were 

GENERAL MOTORS had cruelly shattered. Yet in truth 
rumbled John Zachary De it was only 1 Defuse De lama 
Lorean by 1973, when he was looked like a tycoon and ue Lorean aeoacie. 
forced to resign as boss of the behaved like one that he ever Ivan Fallon and James Srodes 
Chevrolet division. But it was p« g>« project off the ground are to be congratulated on their 
not until 1982 that the UK 1® the first place— persuading -tenacity in getting to grips with 
Government finally learned the not JUrt the Government De Lorean and his car porject 
same lesson— by which time it '° P“ t u P ?5 e T cen . tnd my ?. texy - 

had poured £85m into a far- ma ^ V'*' de ^ ers ’ plus * De Lorean s personality is not 
fetched project to build a properly explained and towards 

bizarre srtainless steel sports wvertore put lather by the the end the authors become 
carm a plant at the end of the New York investment bank, somewhat overwhelmed by the 
Falls Road in Belfast Oppenheimer. wealth of their materiaL But it 

According to the authors of The project was doomed from * an impressive piece of work, 
thfe taSliantly researched the start, being based on quite BARRY RILEY 

probe into a political, business erroneous market analyst. It 
and personal disaster, almost was, in fact, no small achieve 
everything about De Lorean was ment on De Lorean s part that 
phoney. His face had been he actually got the factory up 
lifted and his chin was made of and running. But when he did, 
plastic; and despite his sup- there was no way that the pro- 
posedly glamorous way of life, duct could be sold, 
he would typically spend lunch- Failure to make a proper 
times munching a tuna sand- gfudy of the potential market 
wich in his office and evenings was one of the mistakes the 
would be passed quietly at Northern Ireland officials and 
home. UK Government Ministers made 

As for his car project, when in blundering into the venture 
he sold it to the UK Govern- capital business on such a 
ment it was little more than gigantic scale. Tantalised as 
a design for a body shell they were by the job creation 
bought from Guigiaro in Italy, possibilities, they also failed to 
Virtually the whole of the cany out a proper investigation 
engineering was subsequently into John De Lorean himself, 
reworked by Lotus in England. Crucially, too. they ignored a 
But De Lorean had one asset basic principle of venture 
in plenty — style. To financiers capital: that the backers must 
and politicians he looked the give themselves the power to 
part— rich, confident, and above take control from the entre- 
all, ready to talk in terms of preneur when the project starts 
the big numbers which were going wrong. The deal nego- 
the only ones that Government tiated in just 45 days in the 
officials were interested in. He summer of 1978 handed equity 
was also foreign — which some- control to De Lorean in a two- 
how gave him a credibility tier structure. De Lorean held 
which a home-grown entrepre- all the cards; subsequently he 
neur would have lacked. made repeated (and often suc- 

Later on there was criticism cessful) demands foreven more 
of the lavishness of it all— the money, another £30m in an, 
entirely unnecessary New York was “ e r ®- 

pemhouse suite at 280 Park quirement that he should not 
Avenue, the S500.000 personal engage in other busing ven- 
tures without express approval. 

At the end of it all John 
De Lorean is disgraced as an 
alleged drug-trafficker, and 


The Management and 
Maintenance of 
Quality Circles 
by Robert I. Patchin; Dow Jones 
Irwin, 1318 Ridge Road. Home- 
wood, Illinois 60430; 517.95 


Patchin is active in a formid- 
able range of bodies concerned 
with productivity. The strength 
of his book is its detailed analy- 
sis of his own and others* prac* 
tical experience with quality 
circles and their pitfalls. Its 
weakness is homespun sociology. 

In a simple analysis of the U.S. 

THE RECENT history of in- psyche, he gives circles a grand 
dustzy, particularly in the (JjS., role as “ one technique of EMt- 
is strewn with management ex- ting together again the con- 
peri merits tried and discarded, fticting trends of individual ity 
This book is broadly optimistic and interdependence, 
about the currently fashionable 
quality circles, while warning 
that without full management 
support within companies they 
could go the way of fads like 
zero defects, statistical analysis 
and management-by-objective. 


Backing by top 
management 

Amateurism and inexperience 
paw wreck a circle programme, 


Quality circles are groups of as can myriad internal P res- 
tive to 15 people who work to- sures — notably insufficient in- 
gether and who meet volun- volvement by middle manage- 
tarily, usually for an hour each ment. After initial enthusiasm, 
week, to identify, analyse and circles often reach a crisis after 
resolve problems of product 9.12 months and can collapse if 
quality or efficiency in their managers do not take res port- 
departments. Normally estab- bility for nurturing them In 
lished by management, they can their departments. 


yield cost savings and reduced 
absenteeism, grievances and 
labour turnover; workers can 
become more co-operative as 
they are invited to contribute 
with their brains as well as 
their hands. 


After succesful pilot schemes 
at Northrop, plans to expand 
the number of circles hit 
trouble when it was realised 
that middle managers were not 
trained to know what was going 
on in the circles and made 
The concept was developed in almost no effort to implement 
Japan during the 1960s as part changes approved after pro- 
of Japan's postwar drive to ob- sentations by circle members, 
literate its earlier reputation for To correct this, top manage- 
sboddy goods. It was built on ment’s backing was won to run 
U.S. ideas of quality control a training scheme for line man- 
and plant management During agers — a requirement which 
the 1970s it began spreading to most U.S. consultants now stip li- 
the West where it is still gen- late, 
e rally considered to be in its 


infancy. 

Important shift 
of emphasis 

By the spring of 1982 the 
International Association of 


BRIAN GROOM 


Patchin advocates sharing a 
portion of cost savings with 
circle members as a reward, 
perhaps by linking them with 
existing employee suggestion 
schemes. This is anathema to 
many quality circles erathu- 

sias ts, who argue that the 

Quality Circles based in Mid- profit motive pollutes the con- 
west City, Oklahoma, bad 3,400 cept and that wrangles over 
members. Circles were operat- rewards _ can destroy the 
ing in U.S. corporations such as co-operative spirit. “ My con- 
General Electric and Westing- elusion is that money talks,” 
house and in navy bases. The writes Patchin. He estimates 
emphasis even in Japan had thdt even in Japan one- third of 
begun shifting from quality to- companies with quality circles 
wards productivity issues and S* ve ? om ® monetary 

this was more pronounced in reward. 

the U.S. 

Recognising the difficulties 
of transplanting an idea rooted 
in Japanese social consensus on 
to the more competitive and 
adversarial management style of 
the U.S- Patchin is sympathetic 
to senior management’s require- 
ment to see results on the bot- 
tom line. 

His personal experience is as 
director of productivity for the 
aircraft division of Northrop 
Corporation of Los Angeles, 
where annual cost savings from 
circle projects have totalled 
more than 51 . 5 m and employee 
morale has improved. As a 
general rule he believes circles 
achieve savings of roughly 2:1 
to 6:1 in relation to their operat- 
ing costs. 


bank history 


A work 

of rare 
quality 


Eastern Banking. Essays 
in the History of The 
Hongkong and S h a ngha i 

Banking Corporation . 
edited by Frank H. H. King. The 
Atblone Press, £35 


HERE IS the real stuff of . cor- 
porate history: a magmficenV 
lavishly annotated collection of 
research papers on every aspect 
of an institution which has 
helped shape the lives of many 
thousands over the past 120 

years and through them the 

development of their highly 
structured society in which -it 
which it has itself remained. a 
key pillar while flimsier empires 
have come and gone. 

Never mind that the narrative 
succumbs here and there to 
specious waffle on methodology, 
that great hammers of academic 
contemplation descend from 
time to time on the tiniest of 
nuts otr that the style tends 
towards the tones of a deacon 
praising his bishop in the parish 
magazine. For this is really a 
parish magazine of Continental 
proportions, blessedly short of 
historical theology — not much 
here, for example, cm the les- 
sons of capitalist imperialism— 
but long on the fascinating 
details of the matter. 

Professor Frank King, a 
noted scholar of Far Eastern 
history, has edited 32 essays 
on the Hongkong Bank Group 
which draw with meticulous 
footnotes on a huge range of 
primary sources. Many of these 
come from the group's own 
archives, first properly 
organised in the years running 
up to its 1966 centenary. Mr 
Michael Sandberg, chairman of 
the bank far the past six years, 
has actively encouraged the 
scholars since appointing a 
former secretary to the group 
as Controller of Group Archives 
in 1977. 

Professor King himself sets 
the tone wzth a dauntingly re- 
searched essay on the bank's 
establishment in 1864-66 as a 
unique institution with . an 
Imperial charter but no London 
CONTINUED ON 
NEXT PAGE 
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THE POVERTY OF DEVELOPMENT ECONOMICS 

Deepak Lai 

A wide-ranging evaluation ol the theory end practice of post-war economic 
develop mom in tha Third World; essential reading, particularly in the light 
ol the Brandt Commission Report. 

. . written by the distinguished Indian economist Deepak Lai . . . should 
be compulsory reading lor advocates of tha New international Economic 
Order." Daily Telegraph 

HOBART PAPERBACK 18 144 pages 8 tables 

ISBN 0-255 38163-7 extensive bibliography 

Available from good bookshops or at £3.50 find, p&pj from: 

INSTITUTE OF ECONOMIC AFFAIRS 
2 Lord North Street 
London SW1P 3LB - Tel: 01 -788 3745 
7983 Catalogue available on request 



salary, the Concorde trips, the 
gold taps at as executive house 
in Belfast (a city, incidentally, 
where De Lorean never spent 




Financial Intelligence 
& Research 

Publish in-depth financial and corporate analyses of all 
companies operating in the UK financial sector: 

LONDON INSURANCE SECURITY 

• UK COMMODITIES MARKETS 

• UK BANKING SECTOR 

• UK SECURITIES MARKETS 

FINANCIAL INTELLIGENCE & RESEARCH 
143 Uxbridge Road. London W13 9AV - Tel: 01-567 7316 


BARBICAN BUSINESS 
BOOK CENTRE 

? The City's Specialist Bookshop 

9 Moorfields. London EC2Y 9AE. Tel : 01-62S 7479 

Monday - Friday 9 am - o pm 




BUSINESS STUDIES - LAW 
INDUSTRIAL RELATIONS 
ACCOUNTING & FINANCIAL 
MANAGEMENT - ECONOMICS 
SHIPPING - STATISTICS 
MARKETING - TAXATION 
BANKING & INVESTMENT 
REFERENCE 
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be made to the Advertisement Department, Bracken House, 


10 Cannon Street, EC4P 4BY. Telephone 01-248 8000, Ext 7 064. 
Orders and payment for books should be sent to the publishers 
and not to the Financial Times. 


Tolley’s Guide to Directors* 
Transactions 

Michael Steen A John Aldia 
A deer and concise guide to tha 
provisions ol the Companies Act* 
concerning directors' transactions 
with ihoir companies. 

Tolfay Publishing Co. £5.95 net 

209 High S treat 
Croydon, Surrey CRO 1QR 

Tolley's Survival Kit for 
Small Businesses 
Touche Ron 6 Co.* 

Sensible practical advlca to halp 
firms both survive (he present 
recession and thrive as the econ- 
omic conditions Improve. 

Tolley Publishing Co. £4.86 net 

209 High Street 
Croydon, Surrey CRO 1QR 

Accountancy In Banking 
by Colin Nlbbs AIB 
This important new book provides 
a practical introduction to the pnn* 
ciptes ol accounting lor bankers and 
banking sludenu. Topics covered 
include business accounts, fund 
how statements, ratios and yields, 
cash and budgets and the presenta- 
tion ol accounts. 

£10.15 paperback Inc. pip 
£14.00 hardback Inc. p & p 
Woodhaad-Faulkner (Pub I others) Ltd 
Fitzwilllani House 
32 Trumpingtofi Street 
Cambridge CB2 1QY 

How to Form a Company; 

A Practical Guide to the 
Formation of Private 
Companies 
by Dannie Roberta 
This is a practical step-by-step 
guide which brings together m one 
volume ail that is relevant to the 
formal ion of a private limited com- 
pany, important reading lor com- 
pany aecretanas and all those 
interested in serving up new 
companies. 

EIBJBO Inc. p & p 
1CSA Publishing Limited 
FitTwilllim House 
32 Trump Ingtori Street 
Cambridge CB2 1QY 

How to Start and Run Your 
Own Business (4th Edition) 
Mika Magana 

The fourth edition of a best-selling 
tide containing advice and informa- 
tion lor all those wishing to start 
their own buainaae. This naw 
edition includes all provisions made 
in the March 1983 Budget which 
afleet the small business. 

Graham ft Trotman Ltd £3.95 

Starting House. 86 Wilton Roed 
London SW1V IDE • Tel: 01-821 1123 

Licensed Deposit-Taking 
Institutions: Financial Status 
and Performance 

In-depth appraisal of 240 UK 
Licensed Deposit Takers; compara- 
tive data lor yearn ended 31 
December 1382. more chan 60 Items 
of financial data per company plus 
policies, notes and shareholders. 

Price: £265 

Financial Intelligence & Research 
143 Uxbridge Road 
London WI3 BAV 


The World Coffee Trade 
by C. F, Marshall 

A major now survey ol coflee pro- 
duction, trading and consumption. 
Written by a leading expert, this 
book is Important reeding for ail 
chgae interaarad in coffee and soft 
commodities. Informative, authorita- 
tive and highly readable. 

E19.00 inc. p 5 p 
Woodhead-Faulkner (Publishers) Ltd 
Fitzwllliam House 
32 Trumping Ion Street 
Cambridge CB2 1QY 

Accounting and Reporting 
Requirements of the 
Companies Act 
Arthur Andersen & Co, 

Chartered Accountants 
An examination ol the company 
accounting and reporting require- 
ments specified by the Companies 
Acts 1948-81. This authoritative 
work provides practical guidelines 
and dear interpretations lor all 
those involved with company 
accounting procedures. 

Graham ft Trotman Ltd £14.50 

Storting House. S8 Wilton Road 
London SW1V IDE - Tol: 014521 1123 

Foreign Exchange Handbook 

■Sreven Bell. BSc (E con) MS; 

Brian Kartell. MSc I Seen) 

An analysis ol the nature of tha 
“New World” created by foreign 
exchange rate uncertainly, and tha 
rules which companies and banks 
should lollow if they wish to reduce 
international business risks. 

Graham ft Trotman Ltd £21.00 

Starting House, 68 Wilton Road 
London SW1V IDE - Tel: 01-821 1123 

The London Metal Exchange: 
A Commodity Market 
(2nd Edition) 

by Robert Gibson-Jervie 
A thoroughly revised and updated 
edition Ol inis standard reference 
guide It contains relevant and 
up-to-date Information on all the 
metals traded — Including the newest 
aluminium and nickel contracts — — 
and lull details of all tha various 
contracts. 

£14.00 me. p ft p 
Woodhaad-Faulkner (Punishers) Ltd 
Fttrwilliam House 
32 Tnenpington Street 
Cambridge CM 1QY 

Cloy and Wbeble's Modern 
Merchant Banking 
(2nd Edition) 

Revised by the Hon. L. H- L. Cohen 
Completely revised and updated to 
teko account ol the recant changes 
in merchant banking, this second 
edition is a practical guide to the 
workings ol the accepting houses 
and their services to industry and 
COffilTlOrCQ 

£7.70 paperback Inc. p ft p 
Ell .95 hardback Inc. pip 
Woodhaad-Faulkner (Publisher*) Ltd 
FUzwiHbm House 
32 Trumpingtofi Street 
Cambridge CB2 1QY 


Major Companies of the 
Arab World 1983 
Edited by G. C. Briceult 
Derails of over 5.500 major Arab 
Companies. Each company listing 
includes lull address, telephone and 
teiev: names ol directors end senior 
executives by iob tufa: business 
activities: subsidiaries: bankers: ate. 

£79.00 hardback 
£70.00 paperback 
Graham ft Trotman Ltd 
Sterling Houu, 66 Wilton Road 
London SW1V IDE - Tel: 01-821 1123 

The Nation’s Oil: A Story 
of Control 

Gerry Corrf end Frank Fraser 
This new book provides a detailed 
history ol the development of the 
North Sea oil and gas holds, and 
analyses the development of State 
participation in this vital national 
asset. 

Graham ft Trotman Ltd £18.00 

Starting House. 66 WHton Road 
London SW1V IDE - Tel: 01-821 1123 

New Organisation from Old 
Derek E. Taylor and 
fdwin J. Singer 

■nils book focuses on how organisa- 
tions and (hair senior executives 
can initials change in a way which 
will enhance the company's chances 
ot survival end show an improve- 
ment In its profit performance. - — 
Institute of Personnel Management 
PM House. Camp Road, Wimbledon 
London SW18 4UW £13.95 

Employing Job Shares, 
Part-time unit Temporary 
Staff 

Michet Syrett 

Gives examples of how employers 
nave made effective end Imaginative 
use ol pan-timers. and provides an 
introduction to the practical con- 
siderations lacing the employers. 
Institute ol Personnel Management 
Wimbledon 

London SW19 4UW CI.9B 

Pensions — Involving the 
Members 

Edited by Stephen Palmer and 
Th eon Wilkinson 

A review and assessment of current 
practice. Baaed on the evpenenee 
OT a number of organisations with 
a range ol different pension arrange- 
ments. it include* an analysis of 
the current altitudes of the different 
parties and examines whai changes 
are taking place. 

iSfi'IV 10 of Personnel Management 
IPM House. Camp Road. Wimbledon 
London SW19 4UW f5 J6 

How to Introduce New 
Technology 
A practical guide for 
Managers 

Edited by Aiasnir Evans and 
fflro/i Wtlk mson 

Thi* book will assist management in 
nmh&mf i!5.. ,h * * mpla L * <w relations 
notogy " 5 ,n hanging tech- 

'"■Jf’fytff o* Personnel Management 
IPM House, Camp Road, Wimbledon 
London SW19 4UW EsJIs 


huts at Personnel Management 
House. Camp Road. Wimbledon 
don SW19 4Uw £6.00 


Setting Up and Running 
Youth Training Programmes 

Edwin J. Singer and 
Dr Ron Johnson 

Provides essential practical guid- 
ance for employers on how to set 
up and run a training programme. 
Commended by the M5C. 

Published by Centre for Learning ft 
Development In association wRh the 
Institute of Personnel r ‘ 

IPM Ho* 

London : 

How to Implement Statutory 
Sick Pay 
Deirdre Gill 

An indispensable eld to anyone 
Involved in the Implementation and 
operation of SSP. 

Institute of Personnel Management 
IPM House, Camp Road. Wimbledon 
London SW1 9 4UW £5.96 

Inflation. Tax Rules and 
Capital Formation 

fay Martin Feidsrein 
Based on theoretical and empirical 
research, these 14 papers who the 
importance ol the interaction 
between tax roles and monetary 
DOllcv. NBER. 

The University of Chicago Press 
128 Buckingham Palace Road . 
London SVIriW 9SO CUM 

Macroeconomics and 
Micro politics: The Electoral 
Effects of Economic Issues 
by D. Roderick Kiewiet 
Focusing primarily on the Issues of 
inflation and unemployment, Kiewiet 
investigates how economic concerns 
influence voting decisions In 
national elections 
The University of Chicago Prase 
128 Buckingham Palace Road 
London SW1W BSD £12.00 

Trade and Employment in 
Developing Countries 
Volume 3: Synth esis and 
Conclusions 
by Anne Q. Krueger 
This third and final volume bringa 
together iha theory underlying lha 
, Mratogiea-employmenr rela- 
tionship and ihe empirical evidence 
emanating from the National Bureau 
ol Economic Rasearch pro loci. NBER. 
Tha University of Chicago Pro** 

128 Buckingham Palace Road 
London SW1W OSD £20.00 

Technology Choice In 
Developing Countries: Hie 
Textile and Pnlp and 
Faper Industries 
by Michel A. Amsalem 
Differences in capital -labour ratios, 
sums and productivity, machine 
utilisation, energy demand, plant 
requirements, marker end to dal 
costa, government poiiciM and. 
incentives, all are examined lor 
thotr offeeia upon choice among 
competing technologies. 

The MlT Press 

126 Buckingham Palace Road 

London SUlfiw OSD £24,75 
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EXCHANGE CONTROLS 

Story of Sterling 


The Political Pound 

by John Brennan. Henderson 
Administration- £3.50 

L IKE AFTERNOON, closing 
hours for public, houses, ex- 
change controls in Britain were 
introduced almost as an acci- 
dental by-product of World War 
I- Despite a nostalgic attempt 
to put the clock back between 
the wars — so far as exchange 
control was concerned — both 
measures proved surpris- 
ingly durable. Exchange con- 
trols seem finally- to have 
disappeared only with the elec- 
tion of Mrs Thatcher’s first 
administration in 1978. while 
lunchtime pubbing is still 
rigidly curtailed. 

The original purpose of ex- 
change controls was togive the 
..Bank .of E n gla n d a means of 
supporting the pound against 
the dollar at a period when 
sterling was .gold-backed cur- 
rency and Britain — mtiike the 
UE— was trying to . finance a 
full-scale war in Europe. To 
that end the Bank bought dollar 
securities from their UK holders 
for resale in New York. Con- 
trol over private dollar holdings 
thus helped fund a flow of 
American armaments towards 
the battlefields of France with- 
out wrecking the exchange rate 
or running the Bank out of gold. 

This reasonable, if technical, 
justification for the control of 
previously unfettered move- 
ment of currency in and out of 
the country -was before long 
superseded. The war, after all, 
ended in 1918. Unfortunately, 
it hastened Britain’s slip from 
its status as a dominant indus- 
trial and financial power into 
that of- a small offshore coun- 
try with a structural balance 
Of payments deficit. World War 
n finished , this transformation. 

One result, to cut this long and 
familiar story short} was to in- 
stil in the UK authorities a 
chronic unwillingness to do any- 
thing which made it easier for 
a capital outflow to accompany 
the steady drain on current 
account. 

The Political Pound is John 


Brennan’s attempt to trace this 
story from the Pax Britannic a 
Of the last century to January of 
this year when, in the free mar- 
ket restored by Sir Geoffrey 
Howe, sterling was apparently 
disappearing down a black hole 
and the election of Michael 
Foot’s Labour Party seemed 
■not completely fanciful. 

It was this last possibility 
which no doubt inspired Hen- 
derson — a fund-management 
company— to commission the 
book. It certainly figured in the 
market's rationalisation of the 
15 per cent devaluation of ster- 
ling which had then taken place 
in a matter, of weeks. The 
Labour Party’s economic propo- 
sals included a frightening 
combination of controlled de- 
valuation (to boost exports) 
together with import controls 
(to raise the proportion of 
home demand which was met by 
UK output) and exchange con- 
trols (to stop the flight of in- 
vestment funds to areas where 
higher rates of return seemed 
Hkeiy to be found). 

At the time it must have 
seemed a good idea to point the 
moral by a discussion of ex- 
change controls in the past, 
with hoary portraits of 
Churchill and Montagu Norman, 
and in the future, with pictures 
of Arthur Scargill and Peter 
Shore. 

The book is a fairly good 
read, in its historical chapters, 
though the narrative tends to 
be curiously less convincing the 
nearer one comes to the present 
— probably a function of bre- 
vity. However, the 1983 election 
has indefinitely deferred the 
moment when the markets will 
need to frighten themselves 
with the idea of a Labour 
Chancellor— or indeed with the 
prospect of exchange controls. 
So the final section, where Mr 
Brennan reviews the political 
options — freedom versus econ- 
omic intervention — has an 
academic ratfcr than topical 
flavour. 

That is no doubt an emphasis 
with which the publishers will 
be quite content 

DUNCAN CAMPBELL SMITH 


Complex subjects . . . 
straightforward guides — 

Butterworths 
Company Law Handbook 

Third Edition. 1382 

Edited by Katth Walme to y . LLB, FOS, SoSdror 

Now in Hsihifd edition, BuravraitM Company Law Handbook. Is brought 
completely upio Sale by tbe inclusion of the Companies Act 1981. 

As before, the handbook sets out the plain text of the whole of conpanies 
togUatfcm. as emended, with detailed cross references to other Acta and 
de te ga tw) lesMattan. Other InyahiafaJfl material includes: 

» tefctosol companies forms ■ selected stamp duties provisions 

» Companies (Winding- Up) Rufat a comprehensive index 

Soft cover 0406 743129 CO. 96 net 


The Law of Banking 

Ninth Edition, 1982 

By Maurice Megrah. MCornfLondl, Hon FIB, QC. aid F. R. Ryder, LLB. FIB. 
Barrister, formerly Group International Adviser, Midland Bank Limited; with the 
e aaatan c* of Antonio Bueno, Barrister 

Paget's Law of Banking has the reputation of being the foremost work on the 
tow of banking. This ninth edition takas ful account of the large amount of 
togtofarion passed during the Ian ten year* wNdi has affected both domestic and 
international banking. Legislation covered includes: 

a the European Communities Act 1972 e the Consumer CrecSt Act 1974 

* the Unfair Contract Terms Act 1977 ■ the Adnffn fc tr ati on of Justice Act 1877 

* the Civ« Liability IComrawtion) Act 1978 » the State Immunity Acr T978 
e the Banking Act 1879 

and this new edfrion now includes e chapter on international banking tow in 
response to the increasing and dWffcuft legislation on the subject. 

Hardcover 0406333521 £46J»nat 

Send now for your copies of each of these essential 
reference books! 

Available from: 

Butterworth & Co. (Pubbhera) Ltd.. Borough Green, Sewenoaka. Kant 
TN1S8PH Tab 0732 S84GB7 

Bookshop: 9-12 BeM Yard. Temple Bar, London WC2 Tafc 01-406 8900 
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BANK HISTORY: 

Continued front previous page 

headquarters. Bora at a time 
of intense speculation through- 
out the Empire, when banks 
were being -founded at a rate 
of one a week, it was conceived 
from the first as a specifically 
local bank. Hie Government of 
the Hong Kong colony and all 
the major participants in the 
growing China trade supported 
it, with the signal exception of 
Jardiue Mathieson. 

It came into the world 
managed by a Bwiss in Hong 
Kong and . a: .Scotsman in. 
Shanghai who was deflected to 
a life in China after being 
shipwrecked on Ws way from 
the Mother Country to 
Australia. Today it has total 
assets last reported at US$58bn 
and is hard at work on a new 
headquarters in the colony 
which looks like costing rather 
more than the £500m which the 
group bid for the Ucryal Bank 
of Scotland in 1981. 

By chronicling the story with 
business and finance^at the 
centre of the stage rather than 
the politics and diplomacy 


which usually fill the bill, this 
volume makes an invaluable 
contribution to historical 
scholarship. The City’s role in 
the making of the Empire, the 
adventurism of the European 
powers in pre-war China, the 
impact of Japan’s Co-Prosperity 
Sphere and the dynamic post- 
war years of the economic 
miracle in the Far East are 
among the principal episodes 
to benefit But there are plenty 
of others. 

For the non-specialist it all 
adds up 'to a bedtime com- 
pendium of rare quality. Until 
1941, we learn, junior em- 
ployees of the bank routinely 
look part in marathon signature 
sessions to ensure that every 
one of its banknotes in issue 
was ha&dsigned. When the 
invading Japanese forces 
liquidated the group in 1941. 
they found $7 -5m of unsigned 
banknotes In the vaults and 
sat the staff down at gunpoint 
to make the necessary 
amendments. 

This is the first of a series 
of volumes now in preparation. 
Anyone able to afford this one 
will be saving up for its 
successors. 


HOW TO UNDERSTAND AND USE 
COMPANY ACCOUNTS 
ROT WftKKEH Partner, Robson Rhodes 
This book is written as a case study of a fictitious 
medium -sized business. It explains the traditional 
format of accounts, and the way in which 
accounts can be used by businessmen to assess the 
performance of other companies. 

£15 cased 226pp Pub. March 1983 £6.95 paperback 

EVE RY THING IS NEGOTIABLE! 

GIVI* KENNEDY 

As a buyer you pay too much. As a seller you let tilings 
go too cheaply. This book tells you how to make the 
best possible deal, every time you go into a market 
Big deals, small deals, private deals, company deals, 
whether you're buying or selling. EVERYTHING 
IS NEGOTIABLE! 

£12.95 cased 260pp Published November 1982 

JANNERS COMPLETE LETTERWKITER 

GREVULEJ ANNEX 

Whatever the occasion, well chosen words in we ll 
written letters produce results. JANNER'S COMPLETE 
LETTER WRITER is a compendium of the Ietterwriters 
craft. It shows you how to write letters with style, and 
much, much more. 

£15 cased 250pp Published June 1983 

All these titles are available from your bookseller, or 
in case of difficulty direct from the publishers. 

If ordering direct, please add £1 .45 to the price of 
each book ordered to cover post and packing. 

Business Books 

17-21 Conway Strat, London W1 ® 01-387 2811 
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Folded, Spindled and 
Mutilated: Economic Analysis 
and US v IBM 

by Frmtkhn M. Fisher. 

Jorin J. McGowan snd . 

Joen £, Groan wood 
Huyily involved in tlM -presentation 
ol IBM" a can. lira authors' goal 
was and la la bring carious aeon - 
omte analysis to baar upon Impor- 
tant questions ol anti-trust policy. 

The MIT Pratt _ ... 

126 Buckingham Pataca Road 

London StytweSD . C22J0 

United States Oil Pipeline 
Markets: Structure, Pricing 
and Public Policy 

by John A^ Hansen 
Many ol ihia. book's findings apply 
to public utilities .mi 'general' and 
can ba -usad by- regulator* .of -any 
industry who ora concerned wilh 
promoting economic emciency while 
protecting the public interest. 

The MtT Press 


126 Buckingham Pataca-Robd 
London SWIMT MO 
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Third World Multinatioas: 

The Rise of Foreign 
Investment faun Developing . 
Countries 

by Louts T, Wo Us. Jnr - 
Tha author has compiled. a consider- 
able- amount ol validated data end 
vie trie estimates Irom numerous 
world sources. E<csmp>as sea irom 
South Afosnoa and South and South 
East Asia, region s with most multl- 
oationtt offshoots. 

Tha MIT Frees - ' 

128 Buckingham Palace Road 
London awn WOOD - BZ.5 0 

wiring M the Poor The 
World Bank and World 
Poverty 

by Robert L. Ayr** 

Retbu mins' lh# "Bank's oporaijsiti 
■mca 1960. Ayres - aiiswara critics 
‘Item ilia tilt (who Saa tt* Bank 
as a tool ol imperialism) and the 
fight I who sea it pouring money 
down * bpto) and offs re a billhead 
critique ol his own. 

The WRT Prase 

1» Buckingham Pataw Road ... M 
UMm SWIWffSD «W-7S 

European. Electronics 
Suppliers Guide 
Std ad&inh tuil. available 
4.000 manufacturer* tn 2fl countries. 
Ciims names ol managers, "who 
rwn whom" and. .retifl* o* pro- 
ducts. Classified section covers 
tumoonsnli. . . convolver* and 
principal, appiicatiods of •recuontet, 
E31.2S (ilic. UK pottaga) 
C- G- WedffWbod a Co Ltd 
la King’s M, Wmbfadon 
London BW19 SQM -. 


Europe 3 " Electronics 
Agents Directory 
. Maw 2nd morion now out 
Lists 2.500 agents with managers* 
names, range ol products handled, 
manufacturers represented. sic. 
Classified section covers compon- 
ents. computers and principal 
applications o< electronics. 

£37.50 (inc. UK postage) 
C. Q. Wedgwood I> Co ltd 

14 King’s Rd, Wimbledon 
London &W19 8QN 

Meetings — Finding 
Somewhere Different 

This updated edition provides com- 
prehensive details ol unusual meet- 
ing venuae m Britain. A "must” 
for those seeking that special 
ambiance for important business 
meetings. 

ISSN 0260 6880 £S Ind. postage 
Association of Conference Executives 

8 St John's Street 
Huntingdon. Cambs PE18 BOD 

The Down wave 

Surviving the Second Great 

Depression 

Tha only source of practical advice 
on rhe 80s depression The author, 
notad for his forecasting accuracy 
advises how to avoid tha worst ol 
— and profit from — tha coming 
stock marital, property, banking and 
economic crash. 

15 BN D 803852 38 1, £7.95 

Milestone Publications 

Murray Road. Homdean 
Hampshire POfi 9JL 

Pension Funds and their 
Advisers 1983 

Lima all major pension funds 
Quantifying assets ol £70bn and 
derailing their sue. management 
and advisers. List* 700 firms offering 
advisory services to pension funds, 
contains articles relating id Pension 
investment. __ 

£27.50 plus E2 postage 
A.P. Financial Register* Ltd 

9 CourUeish Gardens 
London NW11 9JX 

Bank Accounts 
A World Guide to 
Confidentiality 
by E. C hsmboft 

This book offers e guide to confi- 
dentiality in banking transactions. It 
staminas tha Swiss banking system 
and gives a detailed description ol 
how to open Shd run a secret 
account. , , 

«ro»,w* wli(1 

John Wltoy & Sons Ltd 
Baffin! Lane, Chichester 
Sussex P019 1UD 

Working Time In Britain 
and West Germany 

Anno Lapping 

A concise summery el tour mawr 
aiurl ink by leading researchers, two 
in eSCh country, of the effect of 
cuts in working lima on output, 
productivity and employment, innr- 
anaiiinq ins aigumsni* lor 
smamM 

ISBN 0905482 37 4 
Annle-Gsnnan Foundation 
17 Bloomsbury So ware 
London WC1A2LP 


and 

£4.50 


Mackintosh Yearbook of 
International Electronics 
Data 1984 

1st edition 

A new pert-work companion to 
European Yearbook Covers USA 
and Japan, and 13 other non- 
European countries with last grow- 
ing electronics markets. Includes 
economic analysis, company infor- 
mation and statistics. 

Bonn Electronics Publications £205 
PO Box 28, Luton. Beds LU1 2NT 

Guide to Investment in China 
1982 Economic information 
and Agency 

includes economic analysis, com- 
pany information and statistics. 

A broad survey ol com marcs and 
investment in China with sections 
on economic resources, organisa- 
tion lor controlling foreign invest- 
ment. raws pertaining to joint 
vaniurea. 

SBN 569 08741-4 3S4pp 

Hardback £25.00 
Collet's Holdings Ltd £25.00 

Deetngton Estate. Wellingborough 
Northants NNS 2QT 

Internationalizing the Cost 
of Capital 

The Novo Experience and National 
Policy Implications 
by A. I. Slonehill and K. B. Dullum 
This book describes the experience 
ol One company. Nova, in gaining 
access to the international capital 
markets. In examining the barriers 
that they encountered and the 
various techniques they employed it 
provides a useful guide lor all 
businesses wishing to minimise the 
cost of capital and thereby improve 
company performance. 

0471 90127X 15&pp March 1983 

S29A5/E15.50 

John Wiley & Sons Ltd 
Baffin* Lane, 

Chlchaatar. Sussex 

Small Business Computers 
for First-Time Users 
by t. 8. Bosnian 

This book will assist email busi- 
nesses In the process of computer- 
isation. it highlights the key aspects 
ol computet selection and offers 
guidance on evaluating proposals 
end Implementing tho selected 
system. 

0650123747 248pp Feb 1963 

(paperback) S13.70/C795 
National Computing Centre 
marketed by John Wiley & Sons Ltd 
Boffins Lane. Chichester 
Sussex P019 1UD 

Doing Business in the 
United Slates 

Edited by Jeremiah J. Sp> res 
Six volumes Ol Current discussion 
and analysis of American bu«,ness 
law. with guidanco to help use n 
to prolitable advantage m the U.S. 
marketplace. Write lor iroc cata- 
logue. 

C 200 inc. p & p 
Matthew Bander » Co. ine 
31 DoJlis Pailt. London M3 1HJ 


Spicer and Pegler’s Income 
Tax 30th Edition (loose-leaf) 
K. S. Carmichael. CBE. FCA. FTII 
Now in two binders with mors ccir- 
vement section markers. Annual 
updating covering changes made by 
tna latest Finance Act and recent 
cases at extra cost depending on 
material involved. 

£56.00 (£58.10 inc. pestagaj 
HFL (Publishers) Ltd 
9 Bow Street. Covant Garden 
London WC2E 7AL 

Ranking Spicer and Pegler’s 
Executorship Law and 
Accounts 22nd Edition 
(loose-leaf) 

K. S. Carmichael. CBE. FCA. FTII 
Practical guidance on duties of 
executors and personal representa- 
tives, computation ol liability to 
Capital Transfer Tax on a parson's 
death and problems relating to 
trusts. 

£55.00 (£66.90 inc. postage) 
HFL ( Publishers) Ltd 
9 Bow Street. Covent Garden 
London WC2E 7 At 

Reinsurers In the London 
Market: Solvency Status and 
Underwriting Performance 

A comprehensive in-depth analysis 
of tha 1982 DOT Returns of ail U< 
Reinsurers in tha London Company 
Market: more than 100 items of 
financial data on each company lor 
1979/80/87/82. 

3GOpp bound plus updates £385 
Financral Times Business Information 
Marketing (FIR). 10 Cannon Street 
London EC4P 48Y 

Lloyd’s Brokers: Financial 
Status and Performance 
Analysis of 1979,’80/BI /B2 accounts 
ol 216 operating companies with 
rankings and 3-year trends: more 
than SO items of data per company 
plus comprehensive notes, account- 
ing policies and all shareholding 
details. 

245pp bound plug update! £255 
Financial Times Business Information 
Marketing (FIR1, 10 Cannon Street 
London EC4P 48Y 

Licensed Dealers in 
Securities: Financial Status 

and Performance 
This _ Report represents a compre- 
hensive update to the 1981 analysis: 
includes additional financial and 
shareholder data and a thorough 
fcveminanon of accounting polities 
and notes. 400 companies 

Price: £195 

Financial ImoHipenca & Research 
103 Uxbridge Road 
London W13 9AV 

Offshore Oil and Gas 
Yearbook 1983 

Editor Michael S Gale 
A rcfoicnco work lor senior CitCJ- 
fives in the European Oil and Gas 
industiy and for those companies 
providing products and services for 
that industry. 

Benn Technical Books ££0 

209 High Street 

Croydon. Surrey CRO 1QR 





Maintaining 
the 

Standard 


The owner of a new Mercedes-Benz will 
naturally use an authorised dealer to service and 
maintain his vehicle. 

If your Mercedes-Benz is not so new, you 
may not be aware that an authorised dealer offers 
an extremely cost-effective way to keep your 
vehide in top condition. 

Use an authorised dealer and original parts 
Your authorised dealer employs Mercedes-Benz 
trained experts using specialist equipment to install 
original parts. 



senes 

part is not readily available, die Mercedes- 
computerised access system enables delivery of-most parts to your dealer 
within 24 hours. 

All original parts are offered at highly competitive ppces. 

Ask about the Exchange Programme 

The Mercedes-Benz parts Exchange Programme provides factory 
reconditioned units, from a starter motor to a complete engine, fully guaranteed 
and at a cost-effective price. 

Dealers also offer a rapid replacement service with minimum inconvenience. 

Visit your authorised dealer soon. Compare the price- the service is 
incomparable. 



Mercedes-Benz 

Original Parts 


Guaranteed tn be cost effective 


/ jf \ Mercedes-Benz: 
‘Cy Original Parts 
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Ben would like to say 
a quick thank-you 


Ben is being cared for in one of the special 
centres for mentally handicapped children 
Bamardo’s have throughout the country. 
He has been there for naif of ms life and 
even though he is nearly twelve his speech 
is comparable to an infant's. But year by 
year a steady improvement is obvious. He 
may never be able to speak perfectly but 
with proper care his ability to communi- 
cate. as well as other talents he may have, 
will be encouraged and developed to a 
greater exrent than perhaps befieved pos- 
sible. 


Bamardo's work however, encompasses 
much more than caring for and teaching 
children like Ben We run day care centres, 
fosrertng and adoption schemes and com- 
munity projects throughout the country, 
unfortunately the costs involved are tre- 
mendous. You can help by sending a dona- 
tion to Dr Bamardo's. or by remembering us 
in your will in the form of a legacy, if you 
require further information please wrire. 
For those wno already help us may we 
express our gratitude and on behalf of Ben 
say thank you. 


©Bamardote 


Dr Bamardo's 267 Bamardo House, 
Tanners Lane, Barkinesldc, Ilford, 
Essex IG6 IQG 
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• THE workshops and class- 
rooms of the new 1 st dingo Tech- 
nical College for young blacks 
will be completed next month, 
out beyond Benoni in the East 
Band Township of Daveyton. 
The whole project will cost 
Band 13m (£8.1m) and the 
pupils will arrive in January. 

• Far to the north, near Phala- 
borwa in the remote and 
famine-stricken homeland of 
Gazankulu. a new health ser- 
vices development unit will also 
be ready in October. It cost a 
modest Rand 120,000 and has 
been built at top speed. 

• The Soweto Homemakers 
Festival in Johannesburg’s 
black sister-city attracted 
150,000 visitors last April and 
did not need to call on its 
underwriter for any of the 

Rand 100,000 that was on the 
line. 

AH these projects are 
financed £>', and examples of 
the work of. the “ Chairman's 
Fund” of the Anglo American 
Corporation and De Beers. They 
are examples of “ social respon- 
sibility ” on the part of private 
enterprise in South Africa, and, 
since the Anglo group domi- 
nates business life in the 
republic, the role of the Chair- 
man's Fund is evidently im- 
portant. 

Corporate responsibility — the 
" businessman’s conscience "■ — 
is, of course, well known in 
many Western countries, but in 
South Africa’s circumstances 
the concept is peculiarly deli- 
cate. The men at Anglo are 
skilled at operating in an apar- 
theid state with whose ideology 
they are in public disagree- 
ment. 

Gavin Kelly, the new chair- 
man of Anglo American, came 
to the job this year without 
the well-known antagonism to 
apartheid of Harry Oppen- 
heimer, his predecessor. But he 
addresses the fundamental jus- 
tification of corporate responsi- 
bility without demur. 

“ The case far doing some- 
thing that brings no immediate 
return, and which anyway you 
do not have to do, is that an 
investment in the future well- 
being of your society and of 
your fountry must in the long 
run be of benefit to your busi- 
ness.” 

Put that statement in a South 
African context and it becomes 
a little more complicated than 
it would be in Birmingham in 
the UK or Cleveland in the U.S. 
That is the problem facing the 
chair man of the Chairman's 
Fund, Michael O’Dowd, as 
alternate director of Anglo 
American and one of its house- 
liberals — although he would 
wince at the phrase. 

The joint Fund (of Anglo 
American and De Beers) wvs 
set up in 1973. Its most im- 
portant feature is that its 
annual income is derived from 
a fixed formula. 



Harry Oppenfotmer (left) the founder of the Chairman’s Fund, and 
Michael O’Dowd, its present chairman 

Social funding 
the Anglo way 

J. D. F. Jones explains the role of the 
South African group’s Chairman’s Fond 


The detail is complicated, dis- 
tinguishing as it has to between 
company dividends and mines’ 
declared profits, not to mention 
the tax aspect (which has 
recently changed, to the bene- 
fit of the Fund). In practice, 
though, the Chairman’s Fund 
receives 1 per cent of dividends 
in the group. 

This guaranteed formula in 
1982 meant R17m, in 1981 
RIS.Sm, in 1979 R3.7m, in 1972 
R1.4m, and so on (the role of 
the gold price is obvious). In 
the 11 years 1972-82, the 
Chairman's Fund spent K 65.5m. 

Far and away the most 
favoured target of the Chair- 
man’s Fund is education — and 
largely education for the black 
(and underprivileged) majority. 
The argument is that the 
nation's economic growth and 
social stability are equally 
damaged by weaknesses in the 
Government’s school system. 

So the Chairman’s Fund 
builds classrooms ; founds 
“Technikons,” technical col- 
leges and agricultural high 
schools; finances the training 
or upgrading of teachers; sup- 
ports expansion In neighbour- 
ing universities; and even — 
and more controversially — 
suDports private schools, pro- 
vided (or perhaps because) 
they are non-raciaL It has 
been calculated that R35m of 
the eleven-year expenditure has 


gone into black education. 

Then there’s health, particu- 
larly out in the bush; com- 
munity aid for the under- 
privileged, particularly with an 
emphasis on “self-help”; fund- 
ing for university research into 
labour, rural development 
studies and urban problems; 
and, not least, the whole range 
of more obviously “charitable” 

work. 

But does all this mean that 
Anglo is generously donating 
1 per cent of its dividends to 
fill in for the South African 
Government in areas to which 
that Government gives low 
priority? Gavin Belly is on 
record with the general prin- 
ciple: “The state system is un- 
likely to inspire, let alone act 
upon, the imaginative, ’way- 
out’ means of tackling a social 
problem tbat a private organis- 
ation could conceive of and 
carry through.” 

O'Dowd has to tackle the 
delicate interface with Pre- 
toria’s policies. So does the 
Chairman’s Fund work inside 
the apartheid system? "We will 
do anything in the homelands 
[the ethnic black Bantustans] 
in terms of the actual de facto 
situation. We will do nothing 
in any homeland which only 
makes sense as part of the 
policy of turning it into a 
viable separate country.” 

He says: “ We certainly 


wouldn’t pay money for 
facilities which would facilitate 
things like resettlement" [ie 
removal from the towns 
remote resettlement areas]. On 
the other hand, ” there is a big 
dement of compromise, which 
certainly involves working with 
the system.” 

None of this should give the 
impression that the rest of the 
South African business com- 
munity as not mindful of Its 

social conscience. 

Barlow Rand, for example, 
would not concede an inch to 
Anglo in terms of conscience 
(and chairman Mike Rosholt 
has probably succeeded Harry 
Oppenheimer as the principal 
business voice, querying and 
■often challenging the govern- 
ment's policies), but — as in so 
many areas — Barlow Rand oper- 
ates differently. 

There is substantial financial 
support for community and 
social needs, and the sum in- 
volved is substantial. No-one 
in South Africa doubts that 
though the figure is not for 
publication. 

Members of the group are 
levied a fee for central adminis- 
tration which thereby supplies 
the budget for corporate res- 
ponsibilities. 

In contrast; South African 
Breweries, the country’s largest 
consumer products group, has 
its Co mmunit y Trust, which 
operates along lines si mil ar to 
Anglo/De Beers. 

There is the same magic 
formula of a fixed percentage 
of annual group profits (1982 — 
R86m) — " Let's say it’s 1 per 
cent”— on a system which has 
been running far five years. 

Interestingly, since this is a 
group with a high marketing 
instinct, the Community Trust 
chooses to keep rather a low 
profile. The emphasis, again, is 
on flexibility and also on com- 
munity self-help — education, 
health, welfare. There's an 
important Soweto school pro- 
ject, and others like supplying 
an encyclopedia to every black, 
coloured and Tnittan secondary 
school (which sounds easy bat 
will cost R800.000). 

Add to that an interest in 
tertiary education, promotion 
of small business, creches, 
tuberculosis and dental clinics, 
old age homes, and so on and 
so forth. 

There is no way of putting 
a figure on this South African 
corporate conscience, still less 
of assessing the impact of these 
funds on the community. 

To the extreme critic, they 
are the equivalent of a few 
coins to the mob on the brink 
of revolution. To those involved 
in the programmes, they are a 
sincere, though perhaps in- 
adequate, contribution. Their 
scale is such that no one could 
seriously doubt their positive 
value. 


BUSINESS 

PROBLEMS 


Tax avoidance 

May I request your views 
on the fallowing problem? 

A small company with two 
principal shareholders is to 
be sold by transfer of shares, 
and the two shareholders have 
promised (no agreement of 
any kind) to give a certain 
proportion of the proceeds to 
an employee. Capital Trans- 
fer Tax can be ignored, but 
the two shareholders could be 
liable for C.G.T. The em- 
ployee will not be liable for 
CG.T. 

If both or either of the two 
shareholders transferred to 
the employee an appropriate 
proportion of their shares just 
before the sales agreement 
was entered into so that the 
promise to him would be satis- 
fied by his selling his shares, 
would the transaction be 
caught by the Ramsay prin- 
ciple or would the West- 
minister principle apply? 
potential amount of CGT is 
only a few thousand pounds 
bnt it is important to the 
persons involved. 

If this approach does not 
commend itself would you 
please suggest alternatives. 

From a glance through our 
files, we see that you have 
sought our advice on home- 
made tax avoidance schemes etc 
on a number of occasions: 
January 1979, August 1980, 
October 1980 and January 1982. 
The theme underlying 
our answers, and explicitly 
stated in those published, is 
that someone with as little 
detailed knowledge of anti- 
avoidance legislation as you 
clearly have, must rely on good 
professional advice, based upon 
knowledge of the full back- 
ground facts. 

As yon have come back to us 
with yet a further scheme, 
which again appears to overlook 
anti-avoidance legislation, we 
take it that you are funda- 
mentally dissatisfied with the 
company's auditors' skill in the 
tax field. Clearly you should 
consider recommending that 
they be replaced by a local firm 
more suited to your require- 
ments; trying to avoid the 
admittedly high cost of skilled 
advice is likely to prove a false 
economy. 

We should be doing a dis- 
service If we gave you any hope 
of success with do-it-yourself 
tax avoidance schemes. 

No legal responsibility am be 
accepted by the Financial Times for 
the answers given in these columns. 
All Inquiries will be answered by 
post os soon as possible. 


Executive search 


A relatively untapped market 



EXECUTIVE search in Europe 
went fiat last year for the first 
time since this method of re- 
cruitment was imported from 
the U.S. 20 yean ago. 

Total billings for 10 Western 

European countries, which 
jumped by more than 30 per 
cent to $134m over the two- 
year period to 1981, did not 
increase in 1982, according to 
a client survey of 163 executive 
head-hunters. Increased activity 
in Italy, Scandinavia, Spain and 
Portugal— all late development 
areas for executive search— as 
well as France, was offset by 
downturns in fibe UK, Belgium, 
Switzerland and Germany. 

The survey, by Consultex, an 
international research organisa- 
tion operating out of Geneva. 
Switzerland, also found that 
the establishment of new com- 
panies, and the opening of new 
offices, has slowed down; over 
the last three years the number 
of search consultancies has in- 
creased by only around 5 per 
cent to about 200 overall. 

As the figures show, executive 
search — usually an extension of 
the activities of established 
management consultants — has 
become big business in Europe. 

Traditionally, top-fligbt vacan- 
cies were filled using an “ old- 
boy ” network or placing 
advertisements in newspapers. 
In “ search,” consultants are 
employed to look for suitably 
qualified candidates. 

In 1980, when Consultex’s 
first survey on European head- 
hunters was published, billings 
were estimated to be growing 
at around 20 per cent a year. 
The only period in which 
activity did not increase at this 
rate was in 1974-75— -the time 
of the Middle East oil crisis. 

The latest b illing s position 
reflects the severity of the 
current recession — and in par- 
ticular the downturn in middle 
management recruitment Most 
head hunters consider this to 
be a temporary state of affairs 
as the market for “ search ” 
assignments is still relatively 
untapped; a 1980 report by the 
British Institute of Manage- 
ment and the Institute of Per- 
sonnel Management found that 
only 15 per cent of UK com- 
panies used executive search 
for managerial positions. 

The Consultex survey, which 
is being sold for the equivalent 
of £820 a copy, found the UK 
to be the single biggest 
search " market in Europe, 


1981 for the country’s 44 estab- 
lished head-hunters. This was 
followed by West Germany 

(826.1m), France (825.9m), 
Switzerland (816m) and Bel- 
gium (811.5m). 

The survey found that the 
number of individual searches 
for top management positions 
numbered around 1,700 in the 
UK, 1,500 in France, and 
between 620 and 920 each in 
West Germany, Switzerland and 
Belgium. 

In Italy, Scandinavia, Spain 
and Portugal, where “search ” 
Is still a relatively new indus- 
try, over 1.000 assignments 
were undertaken, ear n ing 
817.5m in billings. 

Across Europe, the average 
fee charged for an assignment 
in 1981 was a hefty $18,500. In 
common with the U.S., search 
firms in Europe set their 
charges (excluding expenses) 
either as a percentage of the 
successful candidate’s first year 
salary or a fixed fee according 
to the estimated difficulty of the 
assignment. 


Percentage 
fee system 


The highest average fees are 
charged in Scandinavia, at 
821,800 per assignment, with 
the lowest fee levels occurring 
in France ($16,000). According 
to Consultex, around 70 per 
cent of all search assignments 
lead to the client company 
hiring one of the candidates 
presented. 

Fees charged by firms using 
tiie percentage system tended to 
be slightly lower than those of 
companies fixing fees in 
advance. In general, client com- 
panies tend to prefer the more 
expensive fixed charge system 
because — says Consultex — the 
fee can then be budgeted in 
advance and the search consul- 
tant is not tempted to push for 
a higher salary in negotiations. 

Consultex notes the emerg- 
ence of a number of trends: 
established search firms con- 
tinue to fragment, with consul- 
tants leaving to set up their own 
organisations; more consultan- 
cies are now offering an “out- 
placement ” service to advise 
redundant executives in their 
search for new jobs; and the 
emergence of more “ boutique ” 
firms which specialise only in 
top management assignments. 

Another survey** on execu- 
tive head-hunters, published by 


bringing in fees of 830.8m in AT. Kearney, the management 


consultants, shows that jWhifo 
British companies are' still 
generally disinclined to use . 
search at lower and middle 
management levels; it to’ the 
favoured form of recruitment 
for senior and board level ' 
appointments. 

Fifty seven per cent of * 
sample of 378 major companies 
made boardroom appointments 
through “search" in the past 
two years, it found. 

The percentage is even higher 
for the top directors. Between 
54 and 68 per cent of- that - 
companies which had appointed 
a new managing director, or 
finance, marketing or personnel 
director had used executive 
search. In contrast, search was ‘ 
least likely to be used to appoint 
heads of operational functions 
like purchasing, production, 
research and development/ 
technical, and company secre- 
taries. 

Head-hunters’ optimistic out- 
look is borne out by the finding 
that a high percentage of com- 
panies said they would use 
search in the future to makB.a 
senior appointment. - Between 
46 per cent and 62 per. cent -of 
the sample said headhunters • 
would be brought in to find a 
managing director, a finance 
director or marketing director 
when the situation arose. ’ . 

Kearney, which itself moved ' 
into the search business in the 
late 1970s, points out that there ' 
is a general sensitivity among .3 
companies over executive 
search boro of a reluctance to 
admit to the need for.it and . - 
the requirement of anonymity/ 
confidentiality attached to its - 
use. 

It also admits that executive 
search is an easy target for 
criticism “because of the so- 
called ‘ cowboys ' and, as with 
advertising, everyone has an' 
opinion, usually critical, about 
it.” 

However, the overall reac- 
tion to executive search was 
“favourable,” in spite of the 
fact that it was perceived as . " 
expensive, it adds. 

•Executiue Search in Europe, 
available from Consultex, 157, 
Route du Grand-Lancy — 1213 
Onex-Geneva, Switzerland. Price 
SwFr 2J00. 

••Use of Consultants for * 
Senior Appointments, arm la ole 
from A. T. Kearney, 134, Picca- 
dilly. London, Wl. Price £20 
for non-respondents. 

Arnold Kransdorff 


Peachtree Software 

The gilt-edged investment for your microcomputer 


With Selwyn 
Thermography 





you need to be sure that 
the application software you 
choose carries the hallmark of 
stability and reliability and will be a 
sound investment for the future. It should 
enhance the value of the microcomputer you 
select to solve your business problems. 

The Peachtree Portfolio of Application. 
Software meets this need The range provides 
for simple book-keeping (Peachtree Basic 
Accounting Systemsi comprehensive accounting 
(Peachtree Business Management Systems) and 
integrated office automation (Peachtree Office 
Productivity Systems). 

Peachtree is part of the world’s largest 
Application Software company. Wfe have 
over 20 years experience helping users of large 
and small computers get the full value from the 
computerisation of their business. 


THE SOFTWARE 
THAT WORKS FOR YOU 


Peachtree Software International Limned, 
"The Peachtree”. 99 King Street, Maidenhead, 
Berkshire SL6 I YF. United Kingdom. 
Telephone: Maidenhead (0625) 5271 1. 

Telex: 849000. 

A SubuJuiy of Mana^-tnent Science America. 



A nationwide network of 
; independent computer retailers 
offers our portfolio of products on 
many different types of microcomputer: 
These companies provide the local support you 
want - backed up by Peachtree. 

Major microcomputer manufacturers 
and distributors have made their investment 
in Peachtree Software for their micro'computers. 

They include: BRHAJ^MA DIGITAL* 
EPSON, H &H (Tiger). IBM MEMOKt . 
OEM OSBORNE PHILIPS. POSITRON 
RANK XEROX SHARP VANG. 
SAMURAI (frIicronetwor}{s), SAT'fTO and 
AUTOS (Logiteh), TOSHIBA (Scan computers). 

Peachtree Software is available for these 
machines through their own distribution 
networks - backed up by Peachtree. 

SEND FOR THE PEACHTREE PORTFOLIO; 


s Si5 j Clip the coupon to your card or 
B ’ letterhead and mail it today. 


My Company- 
My Name- 




the good looks 
you get are 
standard. 

And lf*s not only our good looks 
that many companies admire. tt*s 
our top-quality stationery printing 
in relief, fast tumround with 
Securicor deliveries, computerised 
stock control (we remind you when 
to re-order) and our tow costs. 

Ask the expert on good looks, 
your secretary, to pop the coupon 
In the post along with your 
letterheading tor a free quotation. 

Take a dose look at 

SELWYN 

■THERMOGRAPHYf 

PtusNorOttm wa». ■ 


j To- The Stfwya Pr«ss.Noraarn Wn. 


■ Buy SI. EORIUMK. SVIMHC 

■ IP32 HR, T«T. <E«4 MJ01. 

1 rr 21 is 

■ RAMf 


COMPARY 


Olrffia fcjAt iwfetf 



FINANCIAL 

TIMES 


operates a sub script) on hand 
delivery service In the business 
centres of the following 
major citlee; 


AMSTERDAM - BOMBAY - BONN 
BOSTON - BRUSSELS 
CHICAGO - COLOGNE 
COPENHAGEN - DU SS ELD ORE 
EINDHOVEN - FRANKFURT 
GENEVA - THE HAGUE 
HAMBURG - HONG KONG 
HOUSTON - ISTANBUL 
JAKARTA - KUALA LUMPUR 
LISBON - LOS ANGELES 
LUGANO - MADRID - MANILA 
MIAMI - MONTREAL - MUNICH 
NEW YORK - PARIS - PORTO 
ROTTERDAM - SAN FRANCISCO 
SINGAPORE - STUTTGART 
TAIPEI - TOKYO - TORONTO 
UTRECHT - VI BUNA 
WASHINGTON 

far information contact: 
Financial Times, Guiollattstrasse 54 
6000 Frankfurt Main, Wsst Germany 
Tel: 0611/75980 - Telex: 416 193 


or Financial Times 
75 Rockefeller Plaza 
New York. NY 10018 
Tel: (212) 488 3300 
Telex: 239409 FTOL Uf 
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INVEST IN 
50,000 BETTER 
TOMORROWS! 

50,000 people in the United Kingdom gaffer 
from progressively paralysing MULTIPLE 
SC LE ROSIS — the cause and cure of which are 
still unknown — HELP US BRING THEM 
RELIEF AND HOPE. 

We need your donation to enable us to continue 
our work for the CARE and WELFARE OF 
MULTIPLE SCLEROSIS sufferers and to con- 
’tinue our commitment to find the cause and cure 
of MULTIPLE S CLER OSIS through MEDICAL 
RESEARCH. 

Please help — Send a donation today to: 

Room F.I 

The Multiple Sclerosis Society of GJ5. and NX 
286 Munster Road 
Fulham, London SW6 6BE 



Look at it from any angle 
Indian Seafood scores 
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What doe&one look foAj^Seaf ood ? 
Quality, flawiur, range. daijety, regular 
supply and {profitability. Yerf^kiou get’ all 
these and touch more fromSjndia. From 
her pollutionpree waters. Yes§ Look at it 
from any angle. Indian Seafood scores. 
ItoghenhOn arij 

J mpeda : ™ 

Committed tojthe Indian Seafood industry. 
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EPSON SEMINARS ON 
COMPUTER COMMUNICATIONS 


COn * idp r * d W toda ! '« generation of desktop . 
and portable i coroputjjai can h, usod to 
wnn your esastmn p * ■» 


"*** to foitroanmunfaa 
Wdhyour wasting D*. installations? Epson has and are 

at Tho Royal Lancaster 

Tobook youx plxree and find out more. |=T3rf||?| 

cidl ManaRoMdnlo an 01-902 8892 todtry. 


Check in. Cheque out 

Factoring with H &H means instant cash against 
your company’s sales invoices. 

Why not check in today? 

HeadOffice: Tel: 01-681 2641 

« ■ -M4nd»c«er-06I -2282344 Bristol -0272-20298 Gfcu»jw -041-226 4U4 

SIS H 5 actors 

1 ne independent factor in bukness. 
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ENERGY REVIEW 


New role for Germany’s King Coal 


THE CENTfc&RXGHT Govern- 
ment In Bona Is likely to ttVrise 

west Germany's policy of giving 
domestic coal priority over 
other sources Of energy as well 
as encouraging a shift towards 
nuclear power in the longer- 
term. 7" . 

least this fa htwrChan- 
ceuor Helmut Kohlls words that 
“he is not prepared to give the 
coal industry , . production and 
sales guarantees for'ihe future.” 
spoken before the North Rhine*- 
Westphalian state parliament, 
are widely Interpret fed. Hferr 
Kohl made this stat ement, add- 
ing that the hour of truth was 
fast approaching, .. only two 
weeks before a crucial round of 
talks between the Govenlmefit, 
the so-called HKoMl 6 fender - (the . 
tinriinceS of „ Nbrth Rflid^ 
Westphalia and Saarland), the 
industry and the inihers' iinioit 
is due to begin on September 2 ft. 
Erom this meeting a new con- 
cept of the role of cdal may Well 
emerge. *. 

'As the only abundant domes- 
tic energy source. With proven, 
reserves of more than 4bn 
tonnes, coal tpok on .a central 
position in West Germany's 
energy planning,. After two 
major oil crises had showed tip 
the country’s vulnerability as 
one of the world's biggest oil 
importers. Despite high produc- 
tion costa that .make German 
coal one of the most fe&ebsftd 

TBe fast pit is doe 
to dbse at the end 
of this year 


By Elgin Schroeder in Bonn 


RUHRKOHLE BUSINESS TRENDS 



In the World, OHtpUt^vhich 
had. plummeted ddfing' the 
1960s and IftTOs-^begaU to rise 
again. The inautfr# (ivien opened 
its first major fcoal minfein 17 
’ years at . Bcrgkamah in the 
Ruhr ih 1981. 

Aided fey substantial central 
and local government financial 
support — which at the begin- 

- ning of this decade .averaged 
more than. DSC 6bn including 

- investment, subsidies and re- 
• structuring costs— mie industry's 

fortunes gradually , began to 
recoven The. much heralded 
•* renaissance ” of Mai. ■ was 
looming large* V '- - - ‘ 1- - 

Today-Mess than three years 
later— the picture has; changed 
drastically; Due chiefly to a 
steep decline in demand for 
citing coal by the ailing steel 
industry — which is' aggravated. 
- by a continuing fall m West 
German primary energy con- 
^ sumption prompted by con-. 


stfvabtwi and the economic re- 
feesfeaob — stocks fef unsold coal 
Ire rising fafct At more than 
35m tonnes (including the 10 m 
national coal reserve to safe- 
guard West German energy 
supply), they have now reached 
the highest level in the 
country’s post-war history. With 
total output at about 90mt a 
year, overcapacity is currently 
tunning at mere than lOmt a 
year; . 

The costly build-up of coal 
stockpiles has already led to the 
decision to close the first pit 
in 10 years ih the Federal 
Republic at the end of this year. 
.The Erin pit is owned by 
Eschweiier Be rgwe rksvere in 
(EBV), a . subsidiary of 
Arbed, the beleaguered Luxem- 
bourg steel group. About 
3,800 -jobs will disappear when 
it abuts, although some two- 
thirds of the workforce will be 
-offered work at pits within the 
EBV group .or with two other 
coal-mining companies.. 

About 17mt of coal (apart 
from 7mt of national coal 
reserve) are stockpiled in the 
Ruhr area alone. This is about 
a. quarter- of the annaal produc- 
tion of Ruhrkohle; . West 
Germany's dominant coal pro- 
ducer with a 72 per c&flf share - 
in overall output. This stockpile 
is likely to grow by another lm 
tonnes this year, despite a 
planned reduction in output to 
57mt from dS-Smt in 1982. To 
achieve the cutback, the com- 
pany gave miners five extra 
paid days off in the first half 
-of this year. It has also reduced 
the number of shifts worked, 
maintained hn existing hiring 
stop -and will have miners on - 
short-time . work ' on 12 
production-free days in the 
second half. 


However, these measures will 
hardly suffice to further lower 
output to 52mt in 1984-^a move 
Ruhrfcobte considers imperative 
in view of the long-term slack 
in coking coal sales fore 
shadowed on structural grounds. 
Feeling the pressure of heavy 
interest payments oa invest- 
ments to -maintain pits^-wfaflfe 
huge amounts of eas ate tied up 
In unsold coal- — the company's 
board has drawn up as yet 
secret plans (or mine closures. 
Rumour has it that the manage- 
ment has worked out four 
alternative models of how to cut 
capacity. 

But news that Ruhrkohle may 
be shutting down between two 
dad two-and-a-half mines 
employing 10,000 to 12,009 
people leaked out and caused 
much dismay in Dortmund, 
Luenen, Bottrop and Geisen- 
kirch — mining centres which 
already have unemployment 
rates of 15 per cent. If the com- 
pany goes ahead with its plans, 
as many as another 10.000 jobs 
may be lost in the industries 
that supply the mines with 
specialised equipment 

The Bohn Government has. 
meanwhile, sided .with Ruhr- 
kohle in saying that capacity 
cuts are unavoidable to adjust 
to the steep fall in sales. 
According to Count Otto Lambs- 
dorff, the Federal Economics 
Minister, pit closures cannot be 
ruled out to achieve the neces- 
sary cutbacks. 

This was why, he explained, 
the Government was presently 
owwii ning the adjustment pro- 
posals put forward by Ruhr- 
kohle and discussing “flanking*’ 
measures to help. miners who 
would be affected by .the plaits. 

Although the Economics 


Marion Sodg6r 

Minis ter described the situa- 
tion of the coal mining industry 
as “desolate," be made deaf 
that the Government did not 
intend to increase subsidies 
beyond those already pledged. 
This means that the German 
Coal producers can expect as 
part of its funding DM 550m as 
coking coal aid and DM 184m 
As investment help next year 
from Bonn. Count Lambsdorff 
came out strongly against a 
subsidisation of coal exports. 
“Coal exports," he said, “cannot 
be seen is a contribution 
towards ensuring West German 
energy supply.” 

However, he pledged con- 
tinuing help for miners retiring 
early, the continuation of the 
national coal reserve and the 
protection of steam coal in the 
domestic heat market, 

Herr Adolf Schmidt, chair- 
man of the Miners’ Union, with- 
out whose blessing the industry 
can do nothing, has Indicated 
that be realises his union can- 
not ignore the profit motive in 
a free enterprise system nor the 
emptiness of the public coffers. 
Yet, he announced, be would 
oppose any “total shutdown of 
a living mi tie” — though he 
might not necessarily oppose 
partial measures. 

What he had in inind, be 
explained, was the possibility of 
closing parts of mines whereby 
the open-cast operation of one 
pit would be shut down , while 
underground work would pro- 
ceed at_a lesser rate. 

Herr Schmidt also demanded 
that “the range of instruments 
now available to cope with the 
social effects of mine shutdowns 
must be enlarged." He has put 
forward some unconventional 
proposals, among them shorter 
working times for miners mid 


a sort of “hard times fund” 
similar to that existing in the 
construction industry. This 
would amount to a pool, he said, 
into which all pay in and draw 
out if and when needed. 

The union and many munici- 
pal policymakers have also 
called for curbs on imported 
coal to boost domestic sales to 
the German electricity supply 
industry. Under long-term deli- 
very contracts with the utilities 
— running to 1995-niomestiC 
coal is already ensured a grow- 
ing electricity market The 
contracts have also . ensured 
that this market is to be highly 
subsidised through the so- 
called “ Kohlepfenhig." This is 
an extra tax German users 
have to pay with their elec- 
tricity bills to support the cost 
of domestic coal pro* 
ductien. However, this 
pact between the coal Industry 
and the electricity supply sector 
has also opened the way to a 
liberalisation of West Ger- 
many's regulations on coal 
imports. Some IPmt of much 
cheaper foreign coal was ship- 
ped into the Federal Republic 
last year. 

However, a recent develop- 
ment Within the industry itself 
suggests that mbrfe Ruhr coal 
may be used for electricity 
generation after all. Veba. 
West Germany's largest 

Curbs on imported 
(rial are being 
sought by the union 

industrial concern, with 
interests ih energy, chemicals, 
and trading, has. skid it Intends 
to increase its 27 per cent stake 
in Ruhrkohle to roughly 40 per 
cent. As a first step Veba has 
already bought a 7.4 per cent 
stake ia the coal producing 
company held by Mannesmazm. 
Its negotiations with Salzgitter 
about the steel company's li 
per cent interest in Ruhrkohle 
are also likely to be successful. 

Veba, 44 per cent Govern* 
ment- owned, feay§ It can see a 
bigger role for <wai in powei- 
production. “ Since Ruhrkohle'? 
steel customers have declined in 
significance, a closer co-opera- 
tion with Veba offers consider- 
able advantages for both 
sides” according to a Veba 
spokesman. Veba has tradition- 
ally produced mostly nudea*- 
generated electricity but 
argues that domestic coal 
should be given a . chance to 
prove itself economically. 
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20 Supersize prints for £2.25 

Now 30% Bigger Than Ordinary Enprtnts 
TOP QUALITY 

All prints will be borderless. Supersize Superprlnts, round 
cornered and hl-deflnition sheen. 

FAST SERVICE 

On receipt of trie films at the laboratory, an Kodacolor n no, 126 & 
35tfini films will be processed Ifi 48 hours. Other Film makes and 
reprints can be processed but are not covered by the 48 hour 
guarantee and so take longer. 

Please allow for variations in the postal service and the fact that 
there is no weekend working in the laboratory. Films should be 
returned In approximately 7-10 days. 

Reprint prices are available on request. we do not accept C22, 
sub miniature, Minolta or black and white film. 

COMPETITIVE PRICE 

Developing, postage and packing at 850 per film plus a printing 
Charge of 7p per print. 


Prints are returned 
by first class post to 
your home, and full 
credit is given for 
negatives that are not 
technically printable. 
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Top quality 24 exposure toldur print filrti only £1.25 available in 
110, 126 and 135 sizes. 

complete the coupon oerew and post to- Financial Times Film service, PO fox as. 
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damage to any f Urns. 

Registered Office : 3 kidwglte part Drive. Maidenhead, Bferttv ^ 
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| service " and post with film and coupon In a Stfdhg envelope co: i 

1 Financial Times Film service, P.O. Box 4S, Taplow. Maidenhead. * 
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Trusthouse Forte 
a special welcome 
for Tandem. 
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WbenTrusthouseFortesetabout 
developing their "Forties’ computer network, 
they had some unusual factors to contend 
with. 

First and foremost; the system had to make 
reservations between every hotel in the group 
- worldwide - surer and simpler and fester 
than ever before. And, since the terminals at 
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those oudets. 


to city 


and country to country, the system called for 
) an unprecedented degree of communications 
1 flexibility. This flexibility becomes even more 
importantin the light of future expansion of 


ce with telex. Prestel airline networks, 
travel agents and the outside world in general. 

in addition ‘Forties' is designed to function 
as a general purpose message- switching and 
= management information system - ana 
■ (ultimately) to handle accounting inventories 
^ and numerous other administrative tasks. 

Finally, the system had to be 100% reliable - 
A with no possibility whatever of data loss or 
4 corruption. 


It might be thought that all those 
isiderations made Trusthouse For 


"’*• considerations made Trusthouse Forte's vital . 
Hrijj jj choice of a data base computer an impossibly 
BSW difficult one. Not so. It made it extremely easy. 

. because only one measured up: the Tandem 
'S&C NonStop system. 

s No other computer has Tandem’s 

^ adaptability nor its flexibility of 
|3?5v1 communication. 

Sel&l No other computer would allow Fortres' to 

expand at the required rate. 

And no other computer can promise zero 
downtime. 

jgj All of which explains why Trusthouse Forte 

welcomed it -without reservation. 

' Tandem answered the special needs of 
Trusthouse Forte. They could almost certainly 
do the same for you. For information, contact 
M. yournearestTandemoffice. 





Tandem Computers limited 

PeeTHoiise 32-34 Church Road, Northofc Middlesex UB5 5AB. Tel- 01-841 73S1. Telex: 933333- 
'• Bilbao House. 36- 3S New Broad Street, London EC2M 1NH. TeL 01-628 0661. 

Harlow House. 65*69 London Road. High Wycombe. Bucks HP11 2NZ. TeL 0494-44213 
5th Floor. 54 Hagley Road Bdgbaston. Birmingham. West Midlands B16 SPE TeL 021-454 9 at 

SnKlcmand NDtiStop ate trad OTwrks ofandem Computers Incorporated. 
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Sanpaolo Bank: date of birth 1563. 

When we still 
believed the sun circled 
the earth. 


SMWOaDRNNK 

ISTITUTO BANGUUO 
SAN l^OIODI TORINO 


Hud Office: Turin - rtfttv 
350 Blanches in Italy 

Foreign Network: Branches m Amsterdam, Frankfurt, London (Licensed Deposit Taker), Los Angeles. Munich 
Agency in New York; Representative Offices in Paris end Zurich. 
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UNITED. KINGDOM 


JAPAN 


WEST GERMANY 


Domestic 

Imports 

Total market 

DOMESTIC 

Ford 

BL 

GM (Vauxhall/Opel) 

Pcugeot/Gtroen/Talbot 

IMPORTS 

Volkswagen /Audi 

Datum 

Renault 

Volvo 

Fiat/Lancia 


an-Junc 82 

% 

Jan-June 83 

% 

330366 

4229 

397,742 

43.16 

451,215 

57.71 

523,858 

5634 

781381 

10030 

921,600 

100.00 

234.932 

3030 

278,962 

3030 

141,403 

18.10 

166,705 

18.10 

93,251 

51331 

11.90 

630 

130352 

54370 

1430 

590 

46J4Z 

5.93 

53,750 

533 

■ 44.225 

■ 5.66 

48325 

531 

36,115 

432 

34,587 

3.75 

26,055 

333 

31343 

342 

25376 

331 

25300 

333 


Domestic 

Imports 

Total market 

DOMESTIC 

Toyota 

Nissan (Datum) 
Mitsubishi 

Toyo Kogyo (Mazda) 

Honda 

Daihatsu 

Fuji (Subaru) 

Suzuki 

I sum 

IMPORTS 

Volkswagen 


Jan-June 82 
1,478,454 
17331 
1,495,685 

% 

9834 

1.16 

10030- 

Jan-June 83 
1,469397 
16370 
1,486367 

% 

98.86 

1.14 

10030 

578379 

3830 

580,996 

39.09 

402338 

2638 

400334 

26.93 

124389 

832 

87.467 

-538 

121337 

8-10 

125323 

8.44 

115,921 

7.75 

111371 

732 

38,449 

237 

53309 

3.62 

36,412 

Z43 

34,941 

235 

31,651 

2.1 T 

44372 

2.96 

29378 

1.95 

30384 

234 

5369 

0.40 

6372 

030 


Domestic 

Imports 

Top! market 

DOMESTIC 

Volkswagen/Audi 

Opel 

Ford 

Daimler-Benz 

BMW 

IMPORTS 

Fiat 

Peugeot/CItraen/Talbot 

Renault 

Mazda 

Toyota/Daihatsu 


Jan-June 82 
9S3,370 
296,224 
1,249,594 

378,786 

235319 

136086 

125308 

7*383 


Jan-June S3 
1,082.997 
325,105 
1,408,102 

4044122 

276.086 

172,131 

132,427 

90,518 


Domestic 

Imports 

Tool nPrket 

DOMESTIC 

Renault 

Peugeot 

Citroen 

Talbot 

Total Peugeot group 

IMPORTS 

Ford 

Volkswagen/Audi 

Fiat 

General Motors 


FRANCE 

. Jan-June 82 % 

754.758 71.4 

301,954 28-6 

1 .056,7 12 100-0 


41*757 

133,659 

137.975 
66,342 

337.976 


Jan-June 83 
727342 
335,137 
1,06*679 

375.128 

154,100 

143336 

54357 

35*393 


Top six contenders in the scramble for Europe 


' By Kenneth Gooding, Motor Industry Correspondent 


THE TOP of the West European 
car sales league table was 
extreme! v crowded during the 
first half of 1983. Only 1.1 per 
ccntage points separated the top 
company, Ford, from its arch, 
rival General Motors in sixth 
place. 

The line-up looked like this 
— 1982’s first-half rankings in 
brackets: 

Ford 12.6 per cent (11.9) 

Renault 12.4 (143) 

Volkswagen/Audi 12.2 (12.4) 

Fiat 12.1 (12.8) 

Peugeot group 11J (1245) 

General Motors 11.5 (9.T) 

In volume- terms, the others 
were also-rans with BL account- 
ing for 3.8 per cent (3.7), 
Mercedes 3.1 per cent (same) 
and BMW 3 per cent (2.9). 

Tite percentages are based on 
total Western European car 
sales of 5,772,957 in the first 
half of this year, up 5.2 per cent 
on the same period of 1982. 

A number of factors came 

together to cause the jam at the 
top of the league. 

The French producers 
suffered adversely from the in- 
dustrial disputes which plagued 
their plants this year. It left 
them short of cars' and cost 
them market share at home. 

Renault, for example, esti- 
mates it lost 30.000 -to 40.000 
cars because of the industrial 
problems early in the year. 

However,. Renault’s presi- 
dent. * M Bernard Hanon, 
reckons that the main reason 
his group lost European market 
leadership is that it is only half- 
way through the process of 
renewing its product range. - 
“ Others are more advanced and ■ 
that is helping them," he main- 
tains. 

Certainly, it is true that 
Renault's best-seller, the R5, is 
getting rather Iong-in«the-tooth 
and is ripe for replacement 
soon. 

Perhaps If Hanon provides a 


clue to the timing when he in-share to nearly 55 per cent in 
Gists: “We will return to the the first half. But Its volume 
top — by 1985 we will be back still showed a fall of 2 per cent. 


to 14 per cent of European According to Mr Vittorio 
car sales and in the lead again.' 1, Ghidella, Fiat Auto's chief 
Volks wageu-Audi's results executive, the group's new 
were hit because it was known small car, the Uno, has been 
that the Golf, for years Europe's performing just as Fiat hoped 
best-selling car, was due to be and output has already reached 
replaced this aut umn Sven so, tire predicted peak of 2,200 a 
the Golf took &2 per cent of day only nine mouths after 
European sales in the first half launch. . 


against 4.5 per cent in January- 
June last year. 


Once again a key element in 
The European car market in the 


Fiat's- fall was mainly Jamiary-June period was the 
accounted for by tne fact that, battle between the American 
alone among the major Euro- rivals, General Motors, the 
pean- countries, Italy’s car de- world's biggest vehicle group 
mand has declined compared which uses the Opel and Vaux- 
with 1982. Italian sales fell by hall badges in Europe, and 


S per cent in the first half. The 
only other major world mar- 


Ford. 

Ford rose to West European 


ket to show a drop was Japan market leadership in the first 
where registrations were down half -thanks to the introduction 
by a marginal 0.6 per cent com- of the Sierra at the end of 1982. 
pared with the first six months The model it replaced, the 
of 1982. Cortina/Taunus, had faded 

Fiat, with its Lancia subsi- badly on the Continent and 
diary, achieved considerable Sierra captured a 3.8 per cent 
success . in pushing up its European market share in the 
aiready-large home market first halt 
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However, the Sierra was out- 
sold by Ford's own Escort 
which captured 4.3 per cent of 
total sales and thus scraped 
past the Volkswagen Golf to 
become Europe’s best-selling 
car. 

Later this year Ford's Euro- 
pean penetration will be given 
extra impetus by the Introduc- 
tion of the booted version of 
the Escort, called the Orion, 
and by the group getting into 
the growing diesel car market 
in a major way via its own 
Dagenham-built diesel engine 

As a result Mr Ed Blanch, 
Ford of Europe chairman, can 
say confidently: “ We will 
retain European market leader- 
ship through the rest of this 
year." 

GM was also helped by new 
products. The Spanish-built 
Opel Corsa /Vauxhall Nova 
launched last autumn, took the 
group into the small car seg- 
ment for the first time. Demand 
for the Opel Ascona/Vauxhall 
Cavalier continued to climb. 

In Spain, where GM is now 
allowed to import other Opel 
cars to complement its locally- 
produced models, GBfs first- 
half market share jumped from 
2.1 per cent to 10-2 per cent 
or from 5,929 to 29.577 units. 

Ford was the main loser and 
its Spanish market penetration 
fell from 16.2 to 13.1 per cent 
The Peugeot group also lost- 
share, down from 18.8 to 16.5 
pet cent — while the market 
leaders in Spain. Renault and 
Seat, more or less held their 
ground. 

During the first six months 
of the year the Japanese made 
a determined comeback in 
Western Europe and pushed 
their market share up from 9.1 
to 9.9 per cent. Because most 
markets were rising quite 
strongly the. Japanese enjoyed a 
15 per cent increase on volume 
over the period, from 496380 


to 570,825— enough to keep two 
modem car plants fully occu- 
pied. 

The Japanese pushed back 
into West Germany, where their 
first-half share improved from 
8.9 to 9.7 per cent But they 
reserved their main attack for 
those markets without domestic 
manufacturers. They achieved 
considerable success in the 
Netherlands, where their share 
went up from 21.8 to 23.8 per 
cent, in Belgium, 20.6 to 22.6, 
Austria, 23.9 to 28.5. Denmark, 
23.3 to 32 and Finland, 35.6 
to 43.1 per cent 

Europe's largest individual 
car market West Germany, 
recovered strongly from the 
recession and experienced a 
12.7 per cent improvement in 
volume sales during the first 
half. 

-Ford 'and GM-Opel both cap- 
tured bigger shares of a rising 
market — another factor which 
considerably helped them in 
the battle for West European 
supremacy. 

Volkswagen-Audi's drop in 
marker share masked a major 
recovery by the Audi division 
which improved its penetration 
from 5.8 to 7JJ per cent thanks 
to the introduction of the Audi 
100 and the attention-grabbing 
four - wheel - drive Quatro 
saloons. 

All the European imports 
lost ground in Germany in the 
first half, but Fiat main tained 
its leadership among the im- 
porters. Fiat’s following in 
Germany, often said to be the 
most demanding car market in 
the world, contrasts strangely 
with the group's position in the 
UK where it has yet to find 
the right formula to transform 
its image. 

Although car sales in France 
were only slightly up in the 
first half, that country still 
remained ahead of the UK in 
terms of car demand. The UK 


did overtake Italy in the early 
part of 1983, however. 

In France the domestic 
manufacturers — apart from the 
Peugeot marque — suffered 
badly, showing falls in both 
market share and volume. 

The introduction of a success- 
ful model — the 205— helped 
Peugeot buck the trend. But 
Talbot poses a severe problem 
for the Peugeot group,, now that 
the division's little Samba is 
losing some of its attraction. 
Talbot's European sales fell 
from 193,331 to 160,744, or 
nearly 17 per cent, in the first 
half. 

Among the importers in 
France, Ford overtook Volks- 
wagen-Audi, but the German 
group is almost certain to 
return to the No. 1 Import spot 
when Golf IT is freely available. 

The new Opel Corsa seemed 
to be doing the job GM planned 
for it in France because it 
contributed to a healthy 
Improvement in the group’s 
volume and penetration. 

The same was true in Italy — 
another M target " market for 
GM*s Corsa — and the U.S, group 
was the only major importer 
to show growth in the first half. 

Italy is the one market where 
tiie Sierra has not proved as 
popular as Ford might have 
hoped. But the main reason 


for Ford’s fall, in market share 
so far this year is that Fiat's 
new Uno eclipsed the Fiesta. It 
was well-known throughout 
Europe that the Fiesta was due 
for a significant “ facelift ” this 
autumn and that also helped 
bold down its sales in Italy in 
the first part of this year. 

By far the biggest casualty 
among the importers in Italy, 
however, was Talbot whose 
market share plummeted nearly 
53 per cent in volume from 
29,205 to 13,810. _ 

The sharp rise in the UK 
market was caused by frenetic 
discounting and the ending of 
hire purchase restrictions at a 
time when, in any case, cyclical 
improvement was due. 

Britain provides one of the 
main battlegrounds in the war 
between Ford and GM In 
Europe. GM aims to push its 
market share to 16 per cent by 
1984 and is well on the way to 
achieving that Ford has been 
using all its wfies to ensure 
that GWe advance is at other 
companies' expense and to pro- 
tect its market share. 

No major car market in the 
world has such a large import 
content as the UK but the 
majority are " captive ” imports 
from the Continental plants of 
Ford, GM and Talbot. 

The U.S., the world’s largest 
car market, has been recover- 
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ing from exceptionally low 
levels of demand— sales -in 1982 
were the lowest for 21 years. 
The 12.7 per cent improvement 
in the first half must be seen 
in that context 

Ford would expect to do 
better In the full year because 
its new range of medium-sized 
cars was not available in the 
first six months. 

American Motors’ performance 
reflected the introduction of 
the U.S. version of the Renault 
R9, known In America as the 
Alliance. Of the AMC total, - 
71,000 were Alliances, which 
will have pleased Renault The 
French group now owns 46 per. 
cent of AMC and has manage- 
ment control. 

Honda joined the ranks of 
the U.S. car producers' In the 
first half of this year by pro- 
ducing the Accord there. 

Mitsubishi, whose cars are 
•mainly imported by Chrysler, 
has now also set up its own 
dealer network. It. sold 14,000 
Mitsubishi-badged cars in the 
first half of the year. 

Mitsubishi's move to “high- 
tech” cars, particularly turbo- 
charged models, has not helped 
its position in Japan where its 
market share slipped sharply. . 

Toyota and Nissan continue 
to dominate Japanese car 
markets. Honda’s drive forward 
seemed to stall in the first half 
but Toyo Kogyo, the Mazda 
group in which Ford has a 25 
per cent shareholding, con- 
tinued its steady progress. 

In spite of renewed efforts 
by some European companies — 
BMW. for example, set up its 
own import business in Japan 
recently — -the already minimal 
imports continued to falL 

Japan bas removed all formal 
barriers to- car imports but its 
manufacturers continue to sell 
more cars in a week in the UJS. 
than all the importers sell in a 
year in Japan. 
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Conversation piece. 
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The ways and means by which we communicate are 
changing fast. And for the better. 

Ferranti GTE is part of that change, manufacturing 
and developing a wide range of telecommunications 
equipment. 

Anything from stylish phones for the home, like 
Rhapsody (above) or Flip-phone (right) to a complete 
private automatic branch exchange (FABX) system 
for up to 12,000 extensions. 

Ferranti GTE is a joint venture company combining 
the expertise and experience of Ferranti, a world 




leader in applied technology and 
the unique capability erf the GTE 
Corporation, one of the largest tele- 
communications companies in the world. 
Home or office, when you're thinking 
telecommunications think Ferranti GTE, 


, 



FERRANTI 


The dear voice In telecommunications 
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Television/Chris Dunkley 

Those were the good old days 


Sir Hugh Carle ton Greene, 
the most exciting director- 
general the BBC has ever had, 
whose liberal 1860s regime saw 
the introduction of new types of 
drama, satire and comedy, was 
saying last week pretty well 
what this column had been say- 
ing a couple of " weeks, pre- 
viously; that there doesn’t seem 
to be much fun left in tele- 
vision. Interviewed, by Sue Sum- 
mers in the London Evening 
Standard Sir Hugh said: 

. “I do think TV at the 
moment tends to be rather bor- 
ing. I’m' talking about all four 
channels. 1 think people tend 
to forget TV should be enter- 
taining. There are too many 
programmes about cancer and 
kidney disease and the troubles 
of social workers in Salford. 

“The Wednesday Play did deal 
with the Issues of the day under 
Sydney Newman, but the plays 
were at the same time entertain- 
ing. My brother Graham when 
he whs here in hospital a while 
ago said that in the early 1960s 
there was something he wanted 
to watch almost every evening. 
Now there’s hardly anything. 
People have become too serious- 
minded.” 

Looking back over the pro* 
grammes of the past week the 
immediate reaction to that is a 
hearty “Hear hear.” Channel 
4’s new batch of women-pnjy 
current affairs programmes 
20-20 Vision opened with 
another harrowing example of 
man’s inhumanity to woman. 
This time it was "honour -mur- 
ders” in unidentified countries; 
clearly a barbaric practice. How- 
ever. the blithe way in which 
this series passes on whatever 
its reporters are told without 
offering a scrap of evidence to 
-show that they have' actually 
investigated the . truth, of the 
matter la a tiny bit worrying. 
Programmes such as. World In 
Action, Panorama and This 
Week sper* ' years developing 
ways for television journalists 
to acquire and convey, the facts 
but over at 20-20 Vision this is 
presumably considered some 
sort of neurosis caused by male 
and female producers being 
allowed to work together. 

Episode 1 of BBC-l’s The 
Dark Side of the Sun had our 
hero driving across a sunny 
Greek island and finding a mys- 
terious castle barred- to visitors. 
He therefore took- up his 
Brownie and returned at dead 
of night to snatch a few snap- 
shots (doubtless using 1000 ASA 
film since he had no flash) only 


to come streaking out of the 
Castle of Adventure with a fit 
of the screaming bab dabs occa- 
sioned by a diabolical red mask 
which the director kept flash- 
ing up in front of his face. It is 
yet another example of that 
cross between Enid Blyton and 
Dennis Wheatley which, over 
the years, has become tire- 
somely familiar on television. 

Another new documentary 
series, again on Channel 4, 
About Men ... is considering 
the attitudes and feelings of 
ten men in Coventry and is an- 
other unmistakable product of 
the age of feminism. The men 
assume that what is required 
of them is self-blame, and so 
they beat their breasts and 
cough up half digested chunks 
of Freud. The women assume 
that their role is to load all the 
blame for the ills of the world 
onto men and so they do just 
that. Universal human charac- 
teristics such as selfishness are 
attributed exclusively to men, 
illustrating the famous feminist 
creed; men and women are ex- 
actly alike except that men are 
different 

Not social workers in Salford, 
perhaps, but this study of car 
workers in Coventry fits pretty 
well into Sir Hugh's gloomy 
picture. Was there, then, no fun 
whatsoever last week? Two 
programmes do stand out The 
first was Channel 4’s Accidental 
Death Of An Anarchist, a tele- 
vision -version of the Belt and 
Braces Roadshow Company’s 
production which proved such 
a wild (and largely unexpected) 
success in the West End. 

On television the shock value 
of finding left wing attitudes 
conveyed not with a lecture but 
with humour— often broad and 
always fast— was even greater 
than on the stage. You just 
don't expect to hear lines such 
as “Come along gentlemen Tm 
here to make a serious inquiry, 
not fart about with syllogistic 
prattling” on the small screen 
these days. It was as refreshing 
to find this material hurled out 
of the box as it was to find a 
cast wholly new to television, 
led of course by Gavin Richards 
whose' talents are marvellously 
suited to the medium. 

Very few people can act and 
also deliver the material of a 
fast-fire stand up comic with the 
camera In close-up. Richards 
can. Moreover this production 
was the first completely success- 
fill example I can remember 
(there have been umpteen 



Gavin Richards in ‘Accidental Death of an Anarchist* 


attempts) of the Brechtian tech- 
nique of showing the studio 
complete with technicians and 
barracking audience in order to 
avoid the viewer’s suspension of 
disbelief. 2t worked brilliantly 
well: the jokes were funny but 
you were never allowed -to 
forget the true purpose of the 
piece for long: 

Oddly enough the other ex- 
ception was also drama, also 
concerned to deliver a message 
—or will be in later episodes — 
and also used farce both as a 
medium and a sugaring of the 
pill: The Old Men At The Zoo 
on BBC 2. Troy Kennedy 
Martin has adapted Angus 
Wilson's 1961 novel, and Jona- 
than Powell’s production 
directed by Stuart Burge looks 
like an honour parade of the 
great and the good from British 
Spotlight: Robert Morley as the 
plutocrat, Maurice Denham as 
an anxious zoo official, Robert 
Urquhart and Marius Goring as 
two of his eccentric subordi- 
nates and so on, an astonishing 
proof of the depth of talent at 
all ages in British acting. 

As in Sir Hugh’s example of 
The Wednesday Play this does 


seek to deal not only with the 
issues of the day (Wilson's poli- 
tical preoccupations of the six- 
ties having been updated) but 
also to be highly entertaining, 
and it would be absurd to over- 
look the high entertainment 
value of Accidental Death Of An 
Anarchist. So are we simply 
peering back at Sir Hugh’s tele- 
vision of the sixties through 
rose tinted spectacles and fail- 
ing to identify today's wood 
because of the proximity of the 
trees? 

I think not For a start 
television has expanded enor- 
mously since Sir Hugh's day and 
a mere two programmes amid 
the hundreds now transmitted 
in a week represents a tiny pro- 
portion of the whole. Even more 
significant is the crucial differ- 
ence between these two pro- 
grammes and the upsurge of 
creativity in Sir Hugh’s BBC: 
the first was borrowed straight 
from the theatre and the second 
from literature; sixties litera- 
ture ironically. 

The point about Sir Hugh’s 
regime was that it produced 
not only good secondhand 
theatre and literature— though 


n cenamiy cua com. in us ful- 
filling television’s important 
function of disseminating 
material from other sources to 
a much wider public — but it also 
invented and produced good 
felerision. 

The writers — John Hopkins 
David Mercer, Clive Exton, 
John McGrath, Elwyn Jones, 
Dennis Potter, Alun Owen, 
Johnny Speight — weren’t adapt- 
ing from the work of their 19th 
century forebears, they were 
inventing new material and new 
forms for a new medium. When 
we did get adaptations, as with 
Jonathan Miller's Alice or 
James MacTaggafs Candide, 
they were often strikingly 
original. Ken Russell's Monitor 
films about Elgar, Delius and so 
on were not merely good 
musical biographies they were 
superb television. That Was The 
Week mixed politics, shcoolboy 
smut and the new electronic 
journalism of Tonight to pro- 
duce something wholly new and 
unmistakably 100 per cent tele- 
vision. 

Even then, of course, this up- 
surge provided only a fraction 
of the entire schedule. My pre- 
decessor T. C. Worsley. in a fare- 
well rave review of Sir Hugh's 
captaincy published in this 
column in I960, said that Sir 
Hugh had heard the genuine 
voice of the 1960s and allowed 
the nation to hear it too. But 
he added: 

“He didn't, by the way, flood 
the BBC output with it as you 
might suppose from the angry 
voices that were raised. He 
allowed it a very small propor- 
tion of the whole. But because 
it was new and sometimes raw 
it seemed to make more noise 
than the other 90 per cent put 
together. And it has changed the 
face of television.” 

. The pity of it is that the 
change was so short-lived. 
Whereas BBC Man in those days 
was symbolised by a sharp 
Italian suit, a slight cockney 
accent and the curled lip of 
satire, today's Television Man 
wears denim jeans and granny 
glasses and acquired his accent 
in a Midlands polytechnic. 

However little one may 
have liked David Frost, he and 
his colleagues did have among 
their purposes the entertain- 
ment of millions of viewers— 
and entertain us they did. Far 
too much of today's television 
appears to be aimed exclusively 
at a blade lesbian sodologist liv- 
ing in a single-parent squat in 
Glasgow. 


Covent Garden, /Max Loppert 

Stravinsky - Ravel double bill 


As first new offering of the 
current season, the Royal 
Opera convenes a multifarious 
group of talents for the 
company's first-ever production 
of Ravel's L'Enfant et les sorti- 
leges and its first since 1919 of 
Stravinsky's Nightingale. John 
Dexter produces, David 
Hockney Is the designer, David 
Atherton conducts, and 
Frederick Ashton supplies the 
dance episodes of the 
Stravinsky. The Dexter- 
Hockney partnership was first 
tested at the New York Metro- 
politan (where both one-acters 
appeared in different triple 
bills); but Ideas proved worthy 
are always worth borrowing; 
And, in fact The Nightingale 

and L’Enjont make a very 
attractive pairing: between 
them they bring something 
fresh to the sometimes stale 
round of repertory opera. 

Both works have much in 
common. Each affords a highly 
colourful, intricately composed 
music-theatre telling of a tale 
simple in its outline and in its 
moral point Both, as Ronald 
Crichton points out in his 
elegant programme notes, are 
works of mixed genre distantly 
descended from the French 18th 
century court combinations of 
song, dance, fantasy and elabor- 
ately constructed pageantry. As 
such, they demand the kind of 
tight collaboration of different 
departments that is seldom a 
familiar feature of opera-house 
working. Whatever one thinks 
of these productions as a whole, 
there is no doubt that they 
mesh and flow with uncommon 
smoothness — if singers, dancers, 
and figurants can be mixed tike 
this, why doesn’t it happen on 
this stage more often? 

The decor is the basic strength 
of the whole enterprise. With 
wonderful rightness Hockney's 
language of painted screens, 
cloths, and pop-up props har- 
monises with both scores; for 
each, and in his own inimitably 
humorous and cultivated man- 
ner, he has divined a visual tone 
and texture, an organisation and 
reduction of colours, that tell 
one something about the works 
that one wants and needs to 
know. Part of the pleasure of 
looking at the stage lies In the 
way attention is nnemphatically 
drawn to the acts of homage 
inserted therein to the world of 
Dyagilev, by which (in different 
degree) both works were gen- 
erated. A doth sailing down 
upon an empty stage at the start 


of The Nightingale calls up the 
shade of Benois: the shapes and 
timbres of the Ravel settings 
look back to the great French 
painters called into the theatre 
at the time. More important, 
Mr Hockney has visualised the 
works in a way that is dramatic- 
ally alert; these are not just 
enacted pictures. 

Oat of them the producer has 
evolved a stage style that affords 
a bold and colourful spectacle; 
but given the clarity and sim- 
plicity of the frame, neither 
spectacle is as fully successful 
as it might have been in unfold- 
ing its story. In both, the device 
is employed of relaying singers 
to the side of the stage while 
their parts are silently figured 
in the action — in the Stravinsky 
the nightingale and the fisher- 
man are thus separately sung 
and danced, in the Ravel almost 
the entire singing cast, pun- 
chinello-costumed, begins this 
way, although by the end all 
forces converge on the centre. 
The device works more effect- 
ively in The Nightingale, even 
if there is a pull between the 
desire (very strong!) to watch 
Natalia Makarova and Anthony 
Dowell dance and the quite 
natural, if less consistent, urge 
to cast an eye on tho singers as 
well. 

Once this is overcome, the 
beauty of the dance — in a later 
notice Clement Crisp will dis- 
cuss Ashton's contribution fully 
— creates its own kind of 
fascination. A slightly sharper 
difficulty in The Nightingale is 
caused by the blurring in the 
action of the narrative as it is 
told in the words. The Fisher- 
man who should do no more 
than lyrically frame the opera, 
here dances his way through 
it, to unclear purpose. The 
Emperor’s remission from death 
dote not match its telling in 
the programme. If the work 
were sung in English, as it 
should be, rather than in Rus- 
sian, such confusions might be 
more nakedly exposed; certainly 
the long stretches of bare 
musical texture clothing the 
nightingale’s act of generosity 
might be made more gripping. 
In this performance the opera, 
for all its incidental delights, 
hardly seems a very cogent 
piece. 

Doubts proliferate far more 
in the Ravel opera. There is 
a confusion of demarcation 
lines: why, one begins to won- 
der, need there be figurants at 
all if the singers at side stage 
are also called on to give little 


dramatic turns? Because of 
such apparently unnecessary 
duplicated effort, the incursions 
Of the Fire, Princess. Arith- 
metic, and duettiug Cats are 
rendered chummy and even 
cute. Cuteness, indeed, is the 
besetting sin of the pro- 
duction : children parade, 

Kermit-like, frogs play at head- 
over heels, the mystery and the 
touch of menace in the work fail 
to be conveyed. L’Enfant ct les 
sortileges is not just a jolly 
exercise in play-play musical 
comedy but a serious expression 
of concern for the natural 
world. The latter part of that 
statement is left unproved at 
Covent Garden. 

The musical readings arc. in 
the main, sound rather than 
inspired. Mr Atherton under- 
stands the shape and sound of 
The Nightingale, ils curious and 
unintentionally effective change 
of styles in mid-course; the 
fantasticated instrumental com- 
pounds and applications of 
chmoiserie make their effect in 
fine style. But the pacing 
sometimes loosens and goes 
flaccid, and narrative tautness 
is lost in the pit as well as 
on stage. This is a far more 
serious problem in L*E njant — 
the foxtrot is po-faced (and 
slow), and lyrical phrases arc 
drawn out to lengths that 
undermine the consistency of 
the musical working. The con- 
ductor seems to love the work, 
but he has not fully compre- 
hended it; without an “objec- 
tive " approach to its execution 
the music loses something of 
its magic. Woolly singing of 
the final chorus did not help. 

The singing nightingale. 
Phyllis Bryn-Julson (with 
ravishing unforced acuti), and 
fisherman, Philip Langridge, 
are among the more distin- 
guished vocalists on parade. 
Anne Howells as the Cook casts 
brightness on whatever she 
does. Ann Murray as Ravel’s 
Child gives a fresh account of 
the role, not coy, and sings 
firmly, if with less than her 
wonted finesse. The Ravel cast 
offer among them some ill-tuned 
sopranos and much unconvinc- 
ing French pronunciation; but 
Sandra Dugdale (Fire), Joseph 
Rouleau (Armchair, naturally 
idiomatic). Della Jones (Cat). 
David Wilson Johnson (Tom 
Cat), and Mr Langridge as the 
Teapot approach, at least, the 
desired vocal level. 


t 


Los Trios Ringbarkus/Latchmere 


The post-festival season does 
for the theatre what post-coilal 
depression does for ■ sex: it 
dourly emphasis that every 
pleasure has its price and that 
what seemed a good Idea at the 
time may have overly depended 
on propitious circumstance and 
momentary exuberance. 

Which is not to belittle the 
Perrier Pick of the. Fringe 
awards. Inevitably Edinburgh’s 
vast alternative festival has 
hecn institutionalised. and 
London is grateful for the 
autumnal glimpse of the sum- 
mer's comic revelations; but a 
midnight show in the heady 
atmosphere of round the clock 
culture (more or less) and day- 
long opening hours (ditto) 
generates a peculiar excitement 
hard to recapture on a wet even- 
ing near Clapham Junction. 

The prize-winning Trios them- 
selves are two young Austra- 
lians who stumble on stage in 
ragged dinner-jackets to be 


Martin Hoyle 

terror-stricken at the sight of 
an. audience. They gibber 
silently, glazed-eyed and 
twiichy, occasionally squeaking 
apologies for the lateness of 
the expected band. The suspi- 
sion dawns that this is a revue 
version of Waiting for Codot 

To kill time they desperately 
do Impersonations (a tooth- 
brush, a digital clock), and one 
eventually reads faltetingly 
from War and Peace while his 
colleague, discovering food in a 
fiddle-case, crams biscuits into 
hamster-like cheeks. He some- 
times splits his face into a grim- 
ace of mushiiy - masticated 
crumbs and finally shoves whole 
biscuits upright into his mouth, 
like pit-props. 

Physical discipline and 
polished technique underpin 
the clowning, much of which 
includes traditional material 
(routines with deck-chairs, 
frothing beer-cans, predictable 
pratfalls) as well as the surreal 


— Neill Gladwin watching a TV 
soap-opera down his trousers 
while the voices are provided 
offstage by Steve Kearney. The 
latter’s send-up of Marcel 
Marccau succeeds through the 
excellence of his own mime 
technique. 

Gladwin’s basic expression is 
of wistful bafflement and 
anguished self-exoneration. 
Kearney’s glasses give off a 
manic glint: he hugs himself in 
nervous bonhomie to be sud- 
denly frozen in bewilderment as 
to how to regain his normal 
stance. He can rigldify into a 
basilisk-eyed cross between 
James Cagney and the late Otto 
Klemperer. 

An evening where I admired 
rather than laughed; a show 
more conventional than icono- 
clastic, except tor the unfor- 
tunates in the front row or on 
an aisle. Can even the Fringe 
be turning respectable? 


Tennstedt/Festival Hall 

Dominic Gill 


In the same measure as 
Giuseppe Slnopoli's appoint- 
ment as principal conductor of 
the Philharmonia is likely to 
prove one of the worst errors in 
that orchestra's history, the 
London Philharmonic Orche- 
stra’s appointment of Klaus 
Tennstedt is both apt and in- 
spired. More than any other 
influence, it has been Tenn- 
stedt's which has brought the 
LPO firmly back, in the inter- 
national hierarchy of orchestras, 
from second rank to first 
Monday night’s Beethoven 
concert was Tennstedt's official 
debut in bis new role. A more 
satisfying signal of the occasion 
might have been his remarkable 
Mahler’s Six at last month’s 
Prom — and Beethoven's Ninth 
is perhaps a less perfect vehicle 
for his gifts. It was a very 
exciting performance, spurred 
on with tremendous energy, 
lapped with eager fire. But if 
there is one criticism to be 


made of Tennstedt it is that he 
is sometimes even too quick to 
inject eagerness into every kind 
of music he directs. Some 
passages of his scherzo were so 
fast and so eager as actually to 
reduce the excitement of the 
score: more gabble than 
thunder. Tennstedt's instinct 
was right 

Introducing the cellos and 
basses sotto roce, barely 
audible, for their first declara- 
tion of the main tune in the 
finale was kitsch; but all else 
in the finale was very strong and 
grand. Tennstedt draws an ex- 
ceptionally big sound, not rich 
but bright and tough, from a 
young and responsive band of 
upper strings. The lower 
strings need bringing out The 
LP Choir sang lustily and well 
in tune. Of the solo quartet 
Gray, von Otter, Merritt and 
Lloyd, ail were decent none 
outstanding. The performance 
in a nutshell: vivid, unsubtle, 
and explosive with promise. 


Johnny Oil Strikes Back/Soho Poly 


Andy Armitage's teddy boy 
hero. Johnny Oil, first surfaced 
last November at the new look 
Soho Poly near Oxford Circus 
In a powerful nostalgist exer- 
cise set on a 1960 Manchester 
bomb site. That piece is now 
paired with a 1968 follow-up in 
a soft drinks depot where 
Johnny takes on one of his 
adolescent sparring partners 
who is slumming on a vacation 
job. Alan (Nick Conway) Is now 
a philosophy student In 
Sergeant Pepper red tunic who 
delivers the devastating news 
that Elvis is on drugs. 

The writing is like a happy 
amalgam of Barrie Keeffe (one 
of the Poly's household gods) 
and John Byrne. It combines 
sociological detachment with 
incisive character portrayaL In 
Johnny Oil, and more particu- 
larly Phil Daniels's superb 
performance, it conjures the 
archetypal figure of the bright 


Michael Coveney 

yobbo from Class 3D who 
slipped through the grammar 
school net before the brave new 
world of the eomprehensives. 

All perception of life is re- 
lated to the fortunes of Man- 
chester United, the availability 
of cigarettes, the music of 
Buddy Holly and such evoca- 
tively resonant TV programmes 
as Double Your Money, Wagon 
Train and Sunday Night at the 
London Palladium. On the bomb 
site. Johnny, aged 13 years, 
bullies his younger friends into 
waving from the Palladium re- 
volve as he goes through his 
Presley paces. One of them. 
Baz (Stuart Wilde) is doomed 
to the secondary modern while 
Nick is off to the grammar. 

Johnny is their hero and 
their tyrant. Jn leather jacket 
and pink shoes, Mr Daniels 
interrupts bonfire night small 
talk with the vicious aplomb of 


the bom Stretford End psycho- 
path. Although the tables are 
turned on him, his vulnerability 
is a more long-term trait, as we 
see In part two. He is a resi- 
lient rocker, though, still 
trapped at Old Trafford with (at 
last) something to cheer about 
after the European Cup Final 
defeat of Benfica. but deprived 
of Double Your Money (why did 
they take it off?), both 
appalled and ostracized by 
Alan’s psychedelic news from 
the front. 

This lovely evening is well 
directed by Adrian Shergold 
and ingeniously designed by 
David Roger. The Moss Side 
rubbish tip is replaced after the 
interval by claustrophobic piles 
of wooden packing cases. The 
world moves in and moves on. 
leaving Johnny utterly stranded 
in the old time religion, another 
bright victim of the system. 
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Theatre 

LONDON 

T be Tempest (Barbican): Pwek Jacobi 
takes ■ short respite from his reamt 
triumph as Cyrano to add last sum- 
mer’s Stratford Prospero to the BSC 
laadon progra mm e. . A younger 
magus is usual, he gives a per- 
formance that is technically accom- 
plished and imaginatively adventur- 
ous. An «w»t»n»ining production. 
(6288795) 

Tales from Hollywood (Lyttelton): 
New Christopher Hampton ptay 
about the European emigres work- 
ing in Tinseltown daring the war. 
Intelligent, witty and pertinent play 
about the artist in exile, wi“ Mi- 
chael Gambon as die lugubriously 
resurrected Oden von Sorwath and 
ton McDiannhi a predatory, very 
funny Brecht (9282232) 

The Baal Thing (Strand): Susan Pen- 
haligon andPaul Shelley now take 
the leads in Tom Stoppard's fwo- 
BBttogfOnptox.aUgliUy flawed new 
play. Peter Wood's jpradndtou 
strikes o happy note: of serious levi- 
ty. (5362680/4143). 

A Patriot For Me (Hoymarket): Alan 
Bates leads a wonderful revival of 

- John Osborne's masterful play 
about sexual and conspire tional in- 

. triguo in. the.Ausfap-Hungarian em- 
pirt. A rich tapestry, wi* * famous 

- drag bail scene . at the centre. 
(9308832). 

Great and Small (Vaudeville): Glenda 

Jackson in top form as jut . B rt>an 

■ tody on the brink. Keith Hacks pro- 


dnetioa is very fine, and London has 
done- full justice to Botho Strauss, 
one of West Germany's leading 
young playwrights. Pessimistic ma- 
terial but a highly refreshing, and 
above all different, sort of evening. 


Sang end Dance (Palace): Surprise hit 
at the Palace, newly acquired by the 
show's composer Andrew Lloyd 
Webber. Lulu now sings, Graham 
Fletcher dances. Overblown rrnddJe- 
brew stuff. (4376834). 

Blood Brothers (lyric): Strong rock 
melodrama by Wlfly Russell about 
Liverpool twins separated at birth. 
Pop star Barbara Dickson, very like 
a young Grade Fields, is superb as 
their grief-wracked mother. 

Daky » It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a difftop rescue, stoat 
moral conclusion and a rousing 
school hymn. Spiffing if you’re in 
that sort of mood (437 1592). 

Noises OS (Savoy); The funniest play 
for years in London, now with an 
improved third act and a top-class 
replacement cast. Michael fitoke- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 


He Pirates of Penzance (Drury Lane): 
Riotously vulgar Broadway import 

that sits Gilbert and Sullivan on a 
whoopee cushion, (6388108). 

NEW YORK 

La Cage aux Fottes (Palace): Perhaps 
tbi& season'* outstanding musical 


comes, like Evita and Cats before h, 
at the very beginning of the theatri- 
cal year. Despite stellar names such 
as Hmvey Flerstain writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first -art 
finale a la G mbfe Paririenne, but the 
intimate moments borrowed direct 
from the film. (7572626) 

Night Mother (Golden): Marsha Nor- 
man’s harrowing drama of a young 
woman's last hours before commit- 
ting suicide in her mother's home 
makes for the intellectuals’ form of 
sensationalism, with powerful act- 
ing by Kathy Bates and Anne Pito- 
niak, directed by Tom Moore. 
(2396200). 

42nd Street (Majestic); An immodest 
celebration of the heyday of Broad- 
way in the “30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (9779020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Berstein's ebullient aid 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). 

Dreamgirls (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, o to Supreme®, without the 
quality of their music. (2396200). 

The Corn is Green (Lunl-Fcmtanue): 


Erntyu Williams' 1940 comedy about 
a middle-aged spinster who goes to 
Wales to start a school is the second 
offering of Elizabeth Taylor's new 
repertory company, which, without 
a role for Miss Taylor, has a cast led 
by Cicely Tyson, directed by Vivian 
Matalon. (5759200). 

Anntdrtu (Broadhurst): David Dukes 
stars as Salieri in the award- 
bedecked and elegant National 
Theatre production of Mozart's life. 
(2470472). 

Agnes of God (Music Box): The fiery 
trio of Geraldine Page, Diahann 
Carroll and Lily Knight enliven a 
somewhat over-written Htwh of ide- 
ologies. (2464838). 

Note (46th St): Two dozen women sur- 
round Sergio Franchi in this Tony- 
award winning musical version of 
the Fellini film Btt, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246). 

Cats (Vinter Garden): Director Trevor 
Nunn, fresh from the Broadway suc- 
cess of Nicholas Nickleby. has his 
imaginative and frisky cats slink, 
slide and dance their way across a 
transfigured stage in this lavish re- 
creation of the London hit. 
(2390282). 

Extremities (West Side Arts, 43rd V. 
of 9th Av.}: The realistic portrayal of 
sadistic rape, with which the play 
opens, makes for uncomfortable but 
rich drama, and author William 
Mastrosimone manages to maintain 
high energy levels to challenge an 
excellent cast. (841 8394). 

On Tour Toes (Virginia): Galina Pano- 


va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart’s 
1938 sendup of Russian baDet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Rnlaiwtitwe and directed. like the 
original, by George Abbott 
(9779370). 

righton Beach Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscence 
now that the Nederiander organiza- 
tion generously decided to name the 
theatre after the generation’s out- 
standing box office draw. (757 8846). 


WASHINGTON 

Wind in the Willows (Folger): Compos- 
er William Perry and lyricist Roger 
McGough chose a wonderful old 
chestnut to tom into a musical to 
add a new generation's appreciation 

of Ratty, Mole, Badger and Toad of 
Toad HaD. Ends Sept 18 (5473230). 

American Buffalo (Terrace): A1 Paci- 
no's humane and lively performance 
gives a wholly new and fresh look to 
David Mamet's bemused version of 
American low life with larceny in its 
heart as directed by Arvin Brown of 
the Long Wharf Theater. Ends Sept 
25. Kennedy Center (2549895). 

The Golden Age (Eisenhower): A R. 
Gumey has built a swift reputation 
on a career of taking a gentle but 
not uncritical look at the White Ang- 
lo-Saxon Protestants who set the 
tone of American gentility without 
always subscribing to its precepts 
themselves. (2543670) 



F.T. CROSSWORD 
PUZZLE No. 5,222 

ACROSS 

1 Continued pain in trial case 
(3-5) 

5 Where a lad can be fifty in 
beast-management? (6) 

9 Archers’ very wide target? 
(4-4) 

10 It can be awkward being left 
In Paris (6) 

U Stretcher of former nurse 
( 8 ) 

12 Public request for money 
put up at Lord’s (6) 

14 Canopy allowing rain 
through, all round? Ominousl 
( 10 ) 

18 " Loa ” petticoat-tails? (10) 

22 Stem reproof for Apollo, far 

instant** (6) 

23 When I sob, out of control, 
I need this merrythought (8) 

24 The exact middle of 

America? (6) 

25 Funny rumble indeed? 
Cany one in case (8) 

26 Sort of match-point? (6) 

27 Product of pi + xy has A 
cutting off O (8) 

DOWN 

1 Inscribed plate for a flat 
cake (6) 

2 Put a charge in the bottle? 
( 6 ) 

3 Scolding does not begin — it 
is a thrashing this time (6) 

4 This shows the result of 
having twenty at table (10) 

6 Spirits getting through after 
time, setting up gin perhaps 
(8) 

7 Young knight has to turn la 
broche (8) 

8 Watch tumbler, one held on 
bridge by spring? (3-5) 


IS Bus is tram’s development, 
with one lamp not straight? 
( 10 ) 

15 Some pot that excluded 
people from society (8) 

16 Ship's record on ocean- 
tossed trunk-vessel (3-5) 

17 English— -the proper, ex- 
tremely refined sort (8) 

19 All the cloth normally 
within a yard? (6) 

20 Semi-polite, classically light, 
very bright star (6) 

21 Monstrosities emerging from 
the crater at Aso (6) 


Solution to Puzzle No. 5,221 
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The U.S. role 


in Lebanon 


THE U.S. has placed one foot 
on a dangerously slippery slope 
by intervening militarily in the 
Lebanese civil war. Its naval 
bombardment in support of the 
Lebanese army on Monday 
marked the crossing of a line 
which threatens deeper Ameri- 
can involvement, an increased 
risk of confrontation with the 
Soviet Union and a dash with 
its European partners over the 
purpose of the multinational 
peacekeeping force. 

Washington appears to have 
learned little from Israel's ex- 
perience in the Chouf moun- 
tains where the Christian 
Phalange militias and the 
Lebanese army are battling 
their Druze, left-wing Moslem 
and Palestinian opponents. 
Israel, which precipitated the 
current crisis by withdrawing 
from the Chouf after a year's 
occupation, moved out because 
it could no longer tolerate the 
cost to its armed forces of 
keeping the warring factions 
apart. 

The U.S., with only a fraction 
of Israel's military hardware 
available on the ground, is now 
attempting to draw lines on a 
map which Jerusalem found 
impossible to sustain. A state- 
ment from Washington said the 
U.S. would not tolerate the fall 
of the town of Soug al Gharb, 
currently under siege, because 
that would brine the marines 
of the peacekeeping force under 
direct threat from the factions 
opposing the Lebanese Govern- 
ment. 


under a strong Phalange-led 
government which had moved 
from the Syrian orbit into that 
of the government Ln Jerusalem, 
has failed. Second, Syria and 
its allies in Lebanon have a 
mili tary veto over the actions of 
the presently constituted govern- 
ment in Beirut Third, many 
Lebanese do not believe that 
the Government of President 
Gemayel reflects the congres- 
sional balance in the country 
and is acting principally in the 
interests of the Christian 
minority. 


Solution 


Yet the marines are already 
under fire: to seek to under- 
write the outcome of any par- 
ticular battle is to anticipate the 
use of far greater aerial and 
artillery firepower. Such esca- 
lation can but challenge the 
Syrians to intervene more 
emphatically In support of their 
allies. And, as the White House 
must be only too well aware, 
Syria enjoys the military pro- 
tection of the Soviet Union. 

Even more worrying for the 
U.S. should be the knowledge 
that military intervention in 
Lebanon contributes little to the 
search for a more lasting solu- 
tion. The multinational peace- 
keeping force provided by the 
U.S~ France. Italy and Britain, 
is only relevant if its presence 
is accompanied by determined 
efforts to reach a political settle- 
ment. 

No moves towards such a solu- 
tion will be at all effective un- 
less they take account of the 
hard facts. First, the Israeli 
ambition of reuniting Lebanon 


Upper hand 

It should also be remembered 
that the Christian Phalange 
militias only entered the Chouf 
in force on the coat-tails of the 
Israelis and that since 1976 the 
Syrian army has acted with 
equal harshness against any 
faction which appeared to be 
gaining the upper band. 

Syria intervened in the 1975- 
1976 civil war at the request of 
the Christian President of 
Lebanon to halt the advance of 
the leftists and Palestinians. As 
a government dominated by the 
minority Alawi sect and with a 
sizable Christian population, the 
Syrian regime is well aware of 
the risks that sectarian strife 
could spill across its own 
borders. 

There are therefore reasons 
to suppose that President Assad 
in Damascus would not press 
for a total military victory as 
the Americans appear to fear. 
He would probably be content, 
at least in the shorter term, with 
a tacit admission that Beirut 
remains in the sphere of Syrian 
influence. An inevitable corol- 
lary would be the renegotiation 
of the Lebanon-Israel agree- 
ment. 

This however would be for a 
newly constituted Lebanese 
government to decide. The 
battle for the remaining third 
of Lebanon not occupied by 
foreign forces can in the end 
only be resolved politically. 
And on that nolitical settlement 
will depend the chances of 
Lebanon eventually ridding 
itself of its’ occupiers. 

President Gemayel’s willing- 
ness to negotiate a fairer 
constitutional framework for 
Lebanon may well depend on 
how he judges the American 
mood. If the American support 
for the Lebanese army is 
paralleled by intensified diplo- 
matic efforts and by real negoti- 
ations with Syria, then there 
may be renewed hope for the 
embattled population of 
Lebanon. 


Welfare states 
in the balance 


SIG BETTINO CRAXI, the 
Italian Prime Minister, has hit 
on a way to reduce his country's 
bloated bureaucracy. His 
Government intends to dose a 
loophole which allows civil ser- 
vants who play their cards right 
to retire on a decent pension 
after only 19} years’ service. 

Hardly had that intention 
become known than thousands 
of civil servants queued up to 
retire while the going was good. 
Maybe that is what Sig Craxi 
wanted to happen. 

The story is significant for 
several reasons. Italy being 
Italy it seems a safe guess that 
the early pensioners did not 
simply settle down to a prema- 
lure old age. Many of them must 
have dived into the thriving 
underground economy, relying 
on their pensions to top up the 
rewards to be earned there. 

What is no less significant is 
that Sig Craxi is a Socialist, 
albeit one hobbled by his big- 
gest coaliton partner, the Chris- 
tian Democrats. His attack on 
premature retirement shows 
that not only the European 
Right has begun to think over 
(he bases of social security and 
of cradle-to-the-grave welfare 
built up largely since World 

War n. 


Subsidies cut 

Thus the Craxi Government is 
considering ways of means- 
lesting disability and retire- 
ment pensions. The Finance 
Bill due at the end of this month 
may aiempl to deprive high- 
income families of child benefit. 
All of these arc measures that 
will have to pass the Parliament 
where the»r fate must be uncer- 
tain. But Thai does not detract 
irom their importance as straws 
ir. the political wind. 

In neighbouring France It is 
a Socialist Government that. 

since its establishment in 1981, 
bar halved the rate at which 
social sccuriy spending has been 
increasing. Subsidies to nous- 
ing and transport have been cut. 

Not all Continental Socialists 
agree with Sig Craxi or 
M Jacques Delors, the French 
Finance Minister. In Sweden, 
3H» Olof Palme, returned to the 
Frime Minister's office by last 
j ear's general election, has 
reversed reductions of a number 
of welfare benefits made by his 
anti -Socialist predecessors. 


The current has run in the 
other direction in several coun- 
tries where government power 
has recently shifted towards the 
moderate right. In West Ger- 
many support to students has 
been cut, as has the lump sum 
payable to women when they 
give birth to q child. An in- 
crease in the retirement age 
for women is under discussion. 

Mr Poul Scftluter’s Danish 
Government has abolished bene- 
fit payable for the first day’s 
sick leave. Now that benefit is 
due from the second day on- 
ward only, absenteeism is said 
to have fallen by as much as 25 
per cent The Government is 
also clamping down on a form 
of supplementary benefit inten- 
ded to protect for at least a 
year the living standard even 
of rich people who have lost 
their jobs. 

In the Netherlands, long a 
byword for a coddled society, 
benefits across the board are 
being frozen or cut, and the 
of available resources to be de- 
voted to welfare is being cut 

Many of these measures taken 
on the Continent have parallels 
in Britain. Nobody need be sur- 
prised, since the problems are 
the same. A gradual aging of 
populations will eventually 
undermine the viability of many 
old age pension schemes. More 
immediately, most welfare sys- 
tems were not conceived for 
prolonged periods of high un- 
employment. 

Social programmes in many 
cases have outrun the ability 
and willingness of society to 
pay for them. The burden on 
public expenditure and on the 
tax base have serioutly inhi- 
bited growth potential. Only a 
beginning has been made with 
lifting that restraint. But that 
beginning is evidence of a salu- 
tary downward revision of ex- 
pectations. First steps are be- 
ing taken towards adjusting 
to reality. 

Only by putting long-term con- 
siderations first will it be pos- 
sible to complete the adjust- 
ment No good can come from 
swinging this way and that, on 
the Swedish model, if the pro- 
cess is repeated with each 
change of government. A social 
consensus needs to be sought: 
the excesses often committed in 
the name of welfare may have 
created the basis needed for 
such a consensus. 
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C LEARLY, MUCH can be 
Laid in favour of the 
merger of Britain's 
departments of Trade and 
Industry, now in their fourth 
month of being knit together 
(not wholly without pain). 

*' It is," says Mr Kenneth 
Baker, the urbane chlps- 
with-everything technology 
minister. " a seamless robe. 
The promoting of trade and 
promoting industrial activity — 
ail part of the same process." 

Norman Lamont. Baker’s 
ministerial colleague whose 
own formidably smooth charm 
Is fraying slightly under pres- 
sure from dealing with all the 
non-chip industries — and the 
Gordian knot of regional policy 
— says: “ I don’t know why the 
two weren't put together in our 
first term. It always seemed 
logical to me.” 

“Really.” says Cecil Parkin- 
son. the Trade and Industry 
secretary, "the Industry Depart- 
ment was essentially concerned 
with the problems of the pro- 
ducer. But increasingly it 
became obvious that — in any 
sort of engineering firm, for 
example — access to overseas 
markets is an absolutely crucial 
part of any producer’s success 
or failure. And there at the 
ether end of Victoria Street was 
a department which had 
developed expertise about other 
countries. The work of the two 
was artificially divided." 

“One wonders.” murmurs a 
senior official, “how we ever 
managed before." In the 
manner of Whitehall, the seams 
have already all but dis- 
appeared, the conventional wis- 
dom is for merger, everything Is 
for the best 

The language of Ministers and 
officials is of the bracing kind — 


Britain’s new Department 
of Trade and Industry 


Bracing 


language 


from a 


new team 


By John Lloyd 



nil cost too much: he hopes ta 
issue it by November. 


The nationalised industries, 
once the money leeches of the 
Department, axe still big 
headaches (especially ship, 
building) but are sucking up 
less money. Interestingly, 
Parkinson appeals anxious to 
signal .a change of direction 
towards the traditional (not 
just nationalised) industries 
which had seemed to be out of 
favour with this Government. 
Now, he sounds a little like 
President Mitterrand when he 
says ** We sometimes make too 
much play of the' companies 
that are in the technology 
business at the expense of the 
traditional. I believe getting 
new technology Into some of the 

so-called declining industries 
transforms their prospects. 


Springs 

Cecil Parkinson: “keen to be Britain's industry abroad.” 


The seams have 
already all but 
disappeared 


was a clear gap during the first 
Thatcher Government between 
free trade rhetoric and domestic 
intervention — as ln the case of 
ICL, both directly and through 
procurement policy, or again 
in the case of the still-open 
British Steel plant at Ravens- 
craig, which the BSC chairman 
wanted to shut. 


of the need to open industry 
up to the rigours and realities of 
foreign competition, to clean 
out the last vestiges of silly left- 
wing molly -coddling.. Says Mr 
Baker: “ The first thing we had 
to get across strongly was that 
we were not the leader of last 
resort, we were not the salvation 
of every employer that could 
not get its act right like (sweet 
smile) the Fleet Street em- 
ployers.” 

The Ministerial team, how- 
ever, may have to work hard to 
live up to their language. There 


Will the new Department let 
Rolls-Royce bow out of the main- 
stream civil aero-engine busi- 
ness if the logic of the market 
points Inexorably in that direc- 
tion? What will it do with ail- 
ing British Shipbuilders? 

The merged department is, in 
a sense, returning to its roots— 
in the Board of Trade, which 
had spanned every corner of 
the domestic and the foreign 
fields. It was the white heat 
mid-late 1960s which forged the 
new Ministry of Technology, 
which grew great under 
Anthony Wedgwood Benn. 
Welded together again in the 
Heath Government under Mr 
Peter Walker, it flew apart once 
more ln 1974, becoming not two 
but three departments — 


Industry, Trade and Energy- 

Energy, of course, has 
retained its sovereignty: and 
the anomalous transport func- 
tions of die old Trade Depart- 
ment — as aviation and shipping 
— go to an expanded Transport 
Department. 

This leaves the DTE with 
three major functions: the pro- 
motion of domestic industry, the 
stimulation of foreign trade and 
the administration of regional 
policy— the last the biggest 
spender, taking £800m of the 
DTPs £3bn budget. 

The . new department 
cuts out much duplication. 
“ We’ve saved three ministers 
and a secretary of state," says 
Baker, "And that much be a 
good thing.” The two depart- 
ments. though they retained 
" common citizenship ” among 
their officials, still had seperate, 
and often rival, departments of 
European watchers. 

Now, all duplication is ended 
—except at permanent secre- 
tarjMevel — where there are two 
joint permanent secretaries in 
Sir Brian Hayes (on the indus- 


trial side) and Sir Anthony 
Rawtinson (on the Trade side), 
certain frisson is observable 
when the subject is raised. 

The main functions and style 
of the Department appear to be 
shaking down like this: — 

• Cecil Parkinson, off soon for 
a vital U.S. trip, seems keen to 
be Britain's industry abroad, a 
role he will wish to 
couple with at least a theoreti- 
cal Adam Smith-like fervour 
for free trade. Paul Channon, 
the Trade Minister, will play a 
similar role — he is off to South 
America and when he returns, 
says Parkinson, “ he wont just 
report to John Nott, as in the 
old days, he’ll come back and 
report to all his colleagues with 
their responsibilities covering a 
whole range.” 

• The “ Kenneth Baker things,” 
as Parkinson caUs the world of 
high technology, will continue 
to play a central role. Baker’s 
enthusiasm and energy for his 
brief command respect in and 
oat of the Department, and he 
has considerable license 
to prime pumps mid stimulate 


investment Parkinson says this 
un-Tb a teb er-like aottvity is 
justified because of the reces- 
sion — but once that eases, I 
don’t see why Government 
should stay permanently in the 
business of subsidising people 
to do things which are in their 
own interests.” 


** Government is forced to be 
more active in this ... I think 
our classifications can be too 
restrictive: there are I suppose 
sunrise and sunset investments, 
but there are also investments 
where the sun shines as it has 
been doing for some time— 
these are businesses which are 
rock solid profit makers and 
have good prospects for 
growth." 

« Its operation will, finally, be 
a team process: Parldneon mw t 
have the smoothest ministerial 
team in the Government, and 
one with a certain track record; 
his own inexperience in Indus* 
try (be was Nutt's Trade 
Minister) will lead him to rely 
heavily on Baker and Lamont, 
certainly at first AH the 
ministers emphasise the stimu- 
lating experience of talking to 
each other across the trade- 
industry divide, and say their 


“ We*re no longer in the 
business of grand strategies,” 
Kenneth Baker said recently. 
“ We work from the bottom up. 
But in a sphere-like medical 
electronics, where most custo- 
mers are going to be public 
sector customers, we have u. 
role, not of picking winners 
(slight grimace) but of recog- 
nising and providing opportuni- 
ties.” 


The main pressure 
win be 
at the top 


ffi The nationalised industries— 
BL, Rolls-Royce, British Ship- 
building — are under the care of 
Lamont: taken together with 
regional policy, they give him 
as sharp a bed of nails as any 
in government A green paper 
on the regions has been 
endlessly delayed as the 
solutions chase problems and 


officials are having fun doing 

likewise. , 

Yet the main pressure will bo 
at- the top: on the figure of 
Parkinson, who must both com- 
mand a 'large department and 
resolve problems wttch had 
previously been, fought out in 
Cabinet. The man whom the 
Prime Minister singled oat for 
exceptional praise in delivering 
the country to her in June must 
deliver it to the world for the 
foreseeable future — a task 
which is sure to throw up 
tougher competition than the 
one he has just completed. 


thrust 


policy 


FREE MARKET economists 
may safely preach the virtues 
and benefits of open trading: 
they do not have to face the in- 
dustrial lobbies, nor the wider 
electorate. Politicians of the 
centre and right may applaud 
it too— until domestic political 
concerns prove too strong for 
ideology. 

Mr Cecil Parkin ion, the new 
Trade and Industry Secretary, 
shows signs not only of believ- 
ing that protectionism is bad, 
but of being ready to risk 
domestic popularity by putting 
bis faith into practice. 

If Mr Parkinson is as good as 
his word. Britain's struggling 
enterprises (the Minister does 
not talk of “sunset" and "sun- 
rise" industries) may find it 
harder than ever to make a 
case for protection from foreign 
competition. 

An early warning to British 


industry was sounded when Mr 
Parkinson told the Scottish 
CBI earlier this month: “I had 
hoped that the debate had 
moved away from bow to pro- 
tect industry from its overseas 
competitors. 1 want to talk about 
how further to liberalise the 
trading system, to give our 
manufacturers and service com- 
panies more opportunity over- 
seas rather than less.” 

Already he has commissioned 
a study on the textile industry, 
to see how the Multifibre Agree- 
ment affects the British market 
and British exporters' access to 
other markets. Ostensibly, this 
study is to prepare for the 
impending renegotiation of the 
MFA; and Mr Parkinson said 
last week he could not envisage 
an end to the MFA. But what if 
the study comes up with the 
conclusion that MFA protection 
is creating a net employment 


loss for the UK? 

The Parkinson phffsophy 
implies an equally important 
change in the thrust of trade 
policy, in British relations with 
a protectionist EEC and with 
big surplus-trading countries 
like Japan. It implies, too. an 
aggressive diplomatic response 
to any further protectionist 
measures taken by the U.S., one 
of Britain’s two largest trading 
partners. 

Some free-trader politicians 
are merely economic nationalists 
in disguise: the “ export-or-die” 
school which regards imports as 
a kind of evil and inward in- 
vestment a blow to sovereign 
pride. Cedi Parkinson appears 
to be a genuine internationalist 
He declared recently, for 
example, that he was not "shak- 
ing in my shoes " over Britain’s 
current account ** Increased 
imports are, to a large extent. 


a reflection of economic re- 
covery.” 

A good illustration of the 
Minister’s mind is what he ha« 
to say about Japan, perhaps the 
touchstone of any government’s 
trade policy. 

" I don't accept the retiprodty 
argument at all.” be said last 
week. M I think it’s based on a 
fundamental misunderstanding 
of trade, which is actually multi- 
lateral. 

"When you have a series of 
obstacles put up against you 
which you don't have against 
them you must press to get 
these down. But there can never 
be exact reciprocity. 

“ The Japanese Government 
cannot force the Japanese con- 
sumers to buy British cars if 
they prefer to buy Japanese 
cars, any more than we can 
force British people to buy 
British cars if they prefer to 


buy French." It was, however, 
in Japan's own interest to open 
its market to forestall western 
reaction. 

Parkinson may prove more 
tolerant than his predecessors of 
the Japanese trade surplus, 
more intolerant of what Europe 
sees as American misbehaviour. 
He is almost scornful of Presi- 
dent Reagan's decision to slap 
quotas and tariffs on European 
special steels — the latest of a 
lengthening list of trade Issues 
between the transatlantic allies. 

He regards the pressure being 
exerted by U.S. business on the 
President as “by far and away 
the biggest single threat to our 
trade relations. 

“ I don’t think that the action 
on special steels is going to 
make one iota of difference to 
the American economy, but a 
gesture like that always raises 
demand for a similar gesture: 


you know, * why haven't we got 
a tough government too? 

Parkinson's views on trade 
owe much to his spell as a 
junior Minister when he toured 
the globe promoting British 
business as Mrs Thatcher’s 
ambassador. 

As a newcomer to high 
office, and as one of lbs 
Thatcher’s closest advisers, 
Cecil Parkinson is going to find, 
himself a popular target 
Parliamentary and trade union 
opponents will undoubtedly 
accuse him of naivete — or 
even heartlessness — if his deci- 
sions appear to be based on an 
ideal, rather than a real, view 
of the world. The intriguing 
question is whether the new 
super-Minister will be able to 
reconcile the traditionally com- 
peting pressures of the two 
Departments that he now heads. 

Christian Tyler 


Men & Matters 


Embassy cupid 


News has reached me from 
Singapore of a novel way of 
doing national duty. The Singa- 
pore government has reportedly 
asked one of its young un- 
married diplomats in London to 
try out the services of Date- 
line, the computer agency. The 
objective — to see how well Its 
system of matching young 
couples works. 

The reason is that the Singa- 
pore government is anxious to 
encourage young unmarried 
women graduate to get mar- 
ried and have children. The 
theory is that this is a way to 
replenish and expand the tiny 
city state's pool of national 
talent. 

According to the Singapore 
press a team beaded by a top 
civil servant has just visited 
Japan to examine a software 
package for computerised 
match-making— or as one report 
would have it to see Japanese 
cupids at work. 

The London diplomat is 
rumoured to be Chinese, be- 
spectacled and “ tail, dark and 
handsome.” 


after only three months as a 
trainee manager. 

When another TV-am person 
David Frost heard about the 
call from Dyke’s old, school he 
told a similar story. 

After nearly failing his first 
year at Cambridge Frost re- 
ceived a letter from his old 
headmaster accusing him of 
letting the school down. Years 
later when the same head asked 
him to give out the prizes Frost 
wrote his acceptance on the 
bade of tbe first letter. 


Cruise missile 


Prize-givers 


How many of us are ever recog- 
nised as great, good, or both, 
by those who really know us — 
our old schoolmasters ? 

Greg Dyke, tbe ebullient 
editor-in-chief of TV-am has won 
the mark of fame which money 
cannot buy. He has been in- 
vited to give out the prizes at 
his old school, at Hayes in 
Middlesex. 

Dyke, who brought TV-am 
both Roland Rat and an audi- 
ence is rather tickled by the 
invitation. “I was at the bot- 
tom of the D stream and they 
tried to expel me every year,” 
he says. 

Now a f 40,000 bonus for get- 
ting the TV-am audience above 
lm is almost in his pocket. 

Dyke is even more tickled 
that Marcus Sieff, the Marks 
and Spencer chief, has claimed 
him as a former employee. He 
was indeed — but he was fired 


These are revolutionary times 
in the yachting world. The 
Australian challenger for the 
America's Cup has had the 
temerity to sprout " go faster " 
wings on her keel. And now an 
astounding new British yacht, 
which has turned up at the 
Southampton Boat show, per- 
forms the unusual trick of 
changing shape while in the 

water. 

At the touch of a few buttons 
she is transformed in seconds 
from a graceful 35-foot long 
sailing yacht, capable of some 
seven knots speed, into a fast, 
planing power boat which can 
rip along at 17 knots. 

Until British yacht designer 
Ian Anderson tackled the prob- 
lem, no one had managed to 
make a true sailing yacht 
perform like a speed boat — 
although there is a demand 
from Impatient sailors who want 
to get ashore fast when the wind 
dies. 

Anderson calls his design a 
multi-role cruising boat, and has 
refined it during 4} years of 
tank testing at the Southampton 
College of Technology. His con- 
cept can be compared with a 
swing-wing aircraft which 
changes shape ln flight 

After the sailing is finished 
the sails are furled, buttons are 
pressed, and LEDs glow on the 
control console. Underwater 
wedges controlled by hydraulics 
are pushed out changing the 
shape of the hull. At the same 
time underwater doors open and 
a propeller is lowered, while the 



The Barclays connection is 
now down to a modest 20 per 
cent shareholding and Union 
has decided the time is ripe to 
invade the home territory of its 
former parent by setting up 
shop as a licensed deposit taker 
in London. 

“ We feel the time has come 
for us to be more visible in the 
international money markets as 
would befit our bank and our 
country” Alhaji Sbebu Malaxed 
Union’s chairman. 


The bank now has deposits of 
some £2bn and lendings of 
£1.5bn. 

Barclays has opened its own 
representative office in Lagos 
and the number of expatriate 
staff in Union Bank is less than 
20 compared with 50 some eight 
years ago. 


“The way things are going, 
yon could be doing the 
Hospital catering for the 
whole region soon” 


Old Tyme jets 


keel is pulled up into the hull. 

Then ... off she goes in a 
cloud of spray as a true power 
boat. 

The only incongruity is tbe 
40-foot high mast which still 
marks her as a sailing yacht. 
First sightings of this strange 
vessel at speed have caused old 
salts to resolve to give up gin. 

U-S. and European companies 
are showing interest in building 
tbe design. Anderson is hoping 
that a British company will also 
come forward. 


London union 


A grand old colonial banking 
connection comes full circle 
with the opening in London of 
a branch of the Union Bank of 
Nigeria in Moorgate. 

For the Union Bank, one of 
Nigeria’s big three commercial 
banks, was in former days a 
wboijy-owned subsidiary of Bar- 
clays Bank. Then it was known 
by the suffix DCO — which stood 
for Dominion, Colonial, and 
Overseas, or, as local wags 
would have it, " Don’t Come and 
Overdraw." 


The nostalgia travel business is 
booming in the U.S. 

I learn from Barron's, the 
UB. business weekly, that Clif- 
ford Perlman, former owner of 
Caesars Palace, in Las Vegas, 
plans to run coast-to-coast flights 
in art deco jets- 

They will be sumptuous and 
an attempt to recreate 1920s 
travel in Pullmans and luxury 
liners. Passengers will be picked 
up at home or office and carried 
in style by limousine or heli- 
comer straight to tbe tarmac. 

In spite of licensing difficul- 
ties with the Civil Aeronautics 
Board the first sybaritic flight is 
planned for next month. But 
nostalgia does not come cheanly. 
The cost of a trip between New 
York and Los Angeles will be 
approximately three times the 
usual first class fare. 


Brothers' bank 


Readers have shown an unusual 
willingness to assist the trade 
union movement name its new 
bank. 

I favour the suggestion "Trade 
Union Bank Thumper” ... or 
Tub Thumper for short. 


Observer 



Van Cleef & Arpels 
just opened a 
jewel of a salon on 


Bond Street 


Today, Van Cleef & Arpels opened their 
fabulous new salon al 153, New Bond Street 
The salon is a jewel itself, sumptuously 
designed and carrying a wide selection of the 
glamorous jewellery for which Van Cleef & 
Arpels are renowned. 

Also available is the lovely *La Boutique? 
range, a collection of smaflei; but no less 

prices ran * ng from 

, 2^ Van ? Aipdtf. famous wafches 

and for both men and women. 

But the pifcce de resistance is an exhibition 
of exquisite, rare gems from France. 

mored^ Ub,ti0n thatcan onl y last for afew 

Miss it and you’ll miss a glittering occasion. 


VAN CLEEF & ARPELS 

153 New Bond Street, London WlTet 01 -491 MffiiTfeieK: 


^ 


1 

J 



Jglnagc&I Times Wednesday September 21 1983 


Letters to the Editor 

A smooth path for gas prices Industrial buildings allowances 


London’s restaurants 


From the Managing Director, 
Economic Planning, 

British Gas Corporation. 

Sir.— In his letter (September 
13) about the “efficiency report* 
by Deloitte Hoskins and Sells, 
Mr H E. Simons comments on 
gas prices and his reference to 
‘the Corporation’s drive for big 
profits supported by the Depart- 
ment of Energy” are really 
wide of the mark. The Corpora- 
tion s pricing policy is arrived 
at after raking account of all 
relevant factors. These cer tainly 
include the rising, cost of new 
gas supplies but they also in- 
clude the needs of our 
customers, both industrial and 
domestic, to which Mr Simons 
refers, and, of course, the finan- 
cial target set for us by the 
Government The need to take 
all such factors into account 
was a point made by yon. Sir, 
in your, editorial of. August 24 
on the Deloitte's Report. 

Our endeavour is to ensure a 
smooth path of prices, taking 
account of rising costs of pur- 
chased gas on the one band and 
improvement In the industry's 
operational efficiency on the 
other hand, and to avoid the 
large . step increases of recent 
years, mentioned by Mr Simons. 


We believe that this represents 
precisely the kind of wise 
decision making which he rails 
for. 

I should emphasise that. In 
negotiating future gas pur- 
chases whether in the UK or 
Norwegian sectors, we seek to 
obtain the best prices that we 
can, on behalf of our customers. 
We eertanily do not justify high 
offers on the basis of charging 
high prices to consumers. 

. His other comments on 
British Gas accounting pro- 
cedures also give a misleading 
impression. In fact, our account- 
ing practices are fully in line 
with the accountancy standard 
as applied to nationalised indus- 
tries. Ur Simons’s statement that 
“ the real rate of return for the 
depression year ended March 
1983 was much higher than the 
5.7 per cent published" mis- 
understands the position. It is 
the “nominal" rate, i.e. the rate 
ignoring inflation, that would be 

higher. The dangers of Ignoring 
the effect of inflation on capital 
assets have been amply demon- 
strated in British industry over 
recent years. 

C. W. Brierley, 

Rfcermill House, 

152, Grosoenor Road, SWL 


Abolishing the GLC-no savings 


From . the. Member of the 
Greater London Council jar 
Hendon North 

Sir, — The abolition of Greater 
London Council will not save 
Londoners any money at alL 
Anyone who imagines that it 
will . is . naive. I. am a firm 
believer in Butter's Law which 
states u improvement means 
deterioration". The record in 
this country of reorganising 
local government is not such 
as to lead one to expect that 
the costs of administration will 
go down — quite the contrary. 

- My colleague on the Con- 
federation of British Industry 
council, Peter Waine (Sep- 
tember 16), conitises two Issues. 
He is correct in riwimnig that 
nearly three out of every five 
London voters are . dissatisfied 
with the way the present Leader 
Of the GLC is doing his job. 
Be is quite incorrect in his 
assumption that “London would 
be spared the £77Qm con- 
tribution by ratepayers to keep 
the GLC in business”. When the 
Government eventually gets 
round to -publishing its White 
Paper on the future of London’s 
Government .1 suspect that 
many of those who are at 
present keen abolitionists will 
change their tune. Most of the 


GLCs budget is spent on func- 
tions such as the fire brigade, 
servicing debt, flood prevention 
and a host of other important 
but non controversial functions 
which will need to continue. 

Surely the simplest and 
cheapest way of solving the 
GLC problem Is to have an 
election and vote Mr Living- 
stone, his colleagues and their 
political excesses out of office. 
Sir Horace Cutler's Conserv- 
ative administration showed 
that the size of the GLC bureau- 
cracy can be reduced and that 
the GLC’s spending can be 
restrained. During the four 
years from 1977 to 1981, the 
Conservative’s administration 
reduced staff, kept rate 
increases below the rate of 
inflation and paid off most of 
the GLC’s debt with the excep- 
tion Of hanging - 

I cannot believe foat a series 
of imelected quangos with 
power to precept will be a 
solution to London’s problems. 
Does anyone seriously think 
that the Inner London Edu- 
cation Authority or the Metro- 
politan Police are models of 
financial rectitude? 

Bryan Cassidy. 

County Hall, SEL 


From Mr S. Carr 

Sir,— Austin Mitchell’s pro- 
posals for “cheap money” 
(September 13) suggest 
•• examining the lessons of the 
1930s." Although the 1980s 
slump occurs In very different 
world circumstances, some of 
the remedies originated in the 
earlier period still apply, are 
still being used, and need to be 
used in a much bolder and 
more creative way. 

" De-rating of industrial here- 
ditaments ” and “ industrial 
buildings capital allowances ” 
are two such weapons which, 
notwithstanding world reces- 
sion, could help UK industrial 
regeneration, and improve pro- 
duction and employment pros- 
pects. At the same time, by 
improving the cash flow pos- 
sibilities, they could reduce the 
dependence of many industrial 
and service companies on bank 
borrowing. This would help to 
lower interest rates which Mr 
Mitchell, like all right thinking 
people (even on the left) sees 
as desirable. 

I would particularly stress 
re-examination of the present 
industrial buildings capital 
allowances regulations which, 
in their present very restricted 
definition, despite improve- 
ments introduced since 1979, 
exclude from the beneficial 
effects intended more than 66 
per cent of the superficial area 
of all buildings constructed 
under planning consents re- 
stricted to the carefully defined 


industrial classification clauses 
of the Town and Country Plan- 
ning Acts, since those Acts 
were introduced. 

The immediate widening of 
the “ industrial ” definition pro- 
vided for application by the 
Inland Revenue, to include all 
buildings (old and new) built 
and classified for industrial use 
under the planning acts would 
(by deferral of taxation, which 
capital allowances means in 
real terms) stimulate move- 
ment of many existing medium- 
sized industrial and service 
companies into newer commer- 
cially, socially and even ecolo- 
gically more efficient new 
buildings, many of which are 
built and languishing for want 
of occupants, and the provision 
of many more, while making 
funds available for improve- 
ment and refurbishing of many 
such buildings which by size, 
character and location, do not 
need to be re-located. 

The consequence can easily 
be envisaged in terms of econo- 
mic movement and growth, 
especially if similar expansion 
of definition was applied to the 
de-rating of industrial heredita- 
ments. 

Attitudes can change and are 
changing. Only Inertia and fear 
of change stand in the way. The 
Chancellor, while pr uning , 
must not neglect to sow. 

Sidney Carr. 

11-15, Arlington Street, 

St James’s, SW1. 


Leadership of the Alliance 


From Mr D Davies 
Sir, — The regrettable decision 
at the SDP assembly not to go 
for wider joint selection 
(referred to in my letter of Sep- 
tember 15) is already causing 
problems vis-a-vis the Alliance. 
As to be expected, many 
Liberals are now suspicious of 
the SDP leadership; they think 
that the grass roots feelings of 
many SDPs were not taken into 
account by the leadership and, 
further, that those wanting joint 
selection were not given suffi- 
cient opportunity to express 
their views. It seems that reme- 
dial action is required to 
alleviate the suspicions and 
fears of the Liberals and such 


again, David Steel might take 
the same approach as that advo- 
cated above in respect of David 
Owen. It would surely be reas- 
suring for the members of both 
parties, as well as the pub Lie 
at large, to know that the two 
Davids would be prepared to 
serve under each other. 

In the not too distant future, 
it might be deairable for a 
leader and deputy leader of the 
Alliance to be elected so as to 
avoid the kind of unsatisfactory 
arrangement which occurred in 
respect of Roy Jenkins/David 
Steel prior to the last election. 
If it is thought that a vote by 
each party member would work 
unfairly (because of the dif- 


Quality vs quantity 


By Arthur Sandies 


THIS IS OUR VU6L-PUZPOS£ 
/ 'S**2^FM5H-r7^r0oRSBlF' 


LONDON IS not strong on fish. 
Billingsgate has gone, and the 
great age of Edwardian oyster 
bars lingers only in remnants 
in such establishments as 
Sweetings, Overtons and Bent- 
leys. Even the fish and chip 
shops have been driven north 
by McDonalds and Chinese take- 
aways. 

Thus, when someone makes a 
bid for Wheelers and its eleven 
of the last remaining classic 
fish restaurants of the capital 
memories as well as emotions 
are stirred. The Wheelers chain 
is nostalgia en gelee. 

Even Wheelers whose cus- 
tomers consume skate wings 
and smoked salmon, halibut and 
hake, from the neatly -suited 
City haunts of ECS to the tren- 
dier residential regions of W8, 
may not be what once it was. 
The gastronomic gurus tend to 
overlook the delights of the 
: chain's establishments, prefer- 
1 ring the piscivorous pleasures 
i of newcomers such as Le 
( Suquet anl Le Quai St Pierre, 

Nonetheless Wheelers is still 
i at the top end of the London 
catering business, and operates 
in a field where chains are vir- 
tually unknown. Catering giant 
Trusthouse Forte, for example, 

1 has steered clear of a field 
where life is governed by tem- 
peramental chefs, capricious 
clientele and ever-watcbful food 
critics. Outside its hotel 
restaurants — a booming busi- 
ness, of which more later — TKF 
boasts only two de luxe free- 
standing operations in the West 
End, the Hunting Lodge and the 
Cafe Royal. 

Such upmarket chains as do 
exist are tiny. The Roux 
brothers dominate the award 
winning peaks with the 
Gavroche and other operations 
which overcome the traditional 
management problems of subsi- 
diary establishments by invest- 
ment participation on the part 
of star staff, who are helped to 
set up a restaurant of their own. 

Kennedy Brookes, now the 
front runner in the bidding for 
Wheelers, already has more up- 
market restaurants than any 
other grouping. It owns both 
the Mario and Franco— Italian 
— and Genevieve — French — 
chains. After that the only 
major groupings tend to be the 
steak houses, where both Grand 
Met (Bemi) and THF 
( Hen e key) show their strengths. 

Management difficulties seem 
to be a major reason why the 
larger chains do not aim for 
Hichelin rosettes, and why 
former gastronomic champions 





rarely make it to the commer- 
cial heights. In a big chain, the 
detail of control tends to end up 
as portion control and central 
buying. Accounting is made 
much easier, and staff fiddles 
minimised, but the flexibility 
that a creative chef might 
demand is also dampened. 

Ed Davis, of catering consul- 
tants Horwath and Horwath. 
argues that Wheelers’ success in 
this field has been due largely 
to its having succeeded over the 
years in keeping separate iden- 
tities for its restaurants, though 
with a linking fish theme, and 
of encouraging a continuity of 
local management 

Dennis Hearn of THF also 
sees management problems as 
the stumbling block for winning- 
a series of gourmet restaurants. 
“It is an extremely difficult 
business to manage. Even if you 
are successful someone comes 
along and spirits your staff 
away. A chain of top class 
restaurants is almost a contra- 
diction." 

Naturally Mr Hearn is not 
ta lking about hotel restaurants 
in this context. There, manage- 
ment controls are more easily 
exercised and lines of promotion 
and reward more clearly estab- 
lished. Until recently, however, 
hotel restaurants were the 
Cinderella of London’s catering 
business. 

The British traditionally dis- 
like eating in hotels and the 
result was that most such 
restaurants tended to be over- 


looked and under-funded by 
hotel owners. The Connaught 
and the Savoy were rare excep- 
tions. 

Partly as a result of the tide 
of tourists flowing into Britain 
in recent years, hotels have been 
changing their views. Park 
Lane, the heartland of London’s 
luxury hotels, has been sprout- 
ing new eating houses and even 
aiming for honourable mentions 
in the food guides. Foreign 
visitors -to any city tend to 
prefer taking some meals at 
least in their hotels. They feel 
more secure there (cities are 
seen as dangerous places these 
days) and they can charge the 
food to their rooms. Hotels 
have encouraged this trend by 
at last investing in their 
restaurants and getting rid of 
the old railway station admos- 
phere many of them bad. 

Mr Hearn, whose THF group 
has spent heavily at Grosvenor 
House on the 90 Park Lane 
restaurant, and which is seeing 
substantial increases in business 
at its gourmet operations at 
Browns and the Westbury, 
reckons increased spending by 
the hotel groups is making life 
difficult for independent compe- 
tition. “I really do think the 
catering business now is one 
where you have to keep rein- 
vesting." 

Catering consultant Ed Davis 
talks about a life cycle of 
“four and a half to five years” 


for a particular style in a 
restaurant these days. The im- 
plication is that after that both 
staff and customers get bored. 

This comment, however, 
seems to be more applicable to 
the league a nudge dowz from 
the de luxe market, the £10 a 
head restaurant where a house 
style shuts to be more import- 
ant than the food. 

In this field there Is no doubt 
the influence of American 
thinking is growing consider- 
ably, with the “ theme " 
restaurant— or what Mr Davis 
calls “ the controlled formula " 
— increasingly favoured. He 
works in the thick of the busi- 
ness and reckons that many a 
brewer is now looking at 
JiOndon properties and thinking 
about turning more to the 
middle market and theme 
restaurant food with standard 
portions and central buying. “It 
is a highly profitable area, but 
once you start talking about 
hautp cuisine ymi are in trouble 
keeping control." 

This problem does not seem 
to apply to one-off operations. 
The past few years have seen 
a sprouting of popular new 
restaurants in London which 
try hard with the food as well 
as the formula — Langans, the 
new Escargot, the Caprice. 
Menage a Trois and the 
Gavroche could all be seen as 
part of this new wave. 

Covent Garden, from Inigo 
Jones in the west to the Neal 
Street restaurant in the east 
has thrown up a veritable forest 
of eating houses and wine bars, 
though some of them are 
decidedly second-rate. 

The old gastronomic stamp- 
ing ground of Soho is also on an 
upward slope once more after 
a period of out-of-favour 
sleaziness. 

Like the stage the restaurant 
scene seems sometimes to be 
composed of personalities who 
are either wildly successful or 
permanently resting. It is, how- 
ever, a scene which is chan g in g 
rapidly and outside observers of 
the Wheelers empire see it as 
one which will eventually have 
to come to grips with that 
change. The decision over 
which level of the market to aim 
for and whether to take the 
“theme" route so popular with 
rival operations is a tricky one. 
But for the moment the upper 
regions of the London 
restaurant trade appear to be an 
area where small is still beau- 
tiful. 


Involvement in decision making 


From the Director, 

Centre /or Decision Making 
Studies, Tavistock Institute of 
Human Relations. 

Sir,— Congratulations an your 
extensive coverage (September 
15) of the important new, large 
study of British industrial rela- 
tions and your leading article 
pointing out some counter-intui- 
tive findings. It is to be hoped 
that the innovative collabora- 
tion between the Department 
of Employment, the Policy 
Studies Institute and the Social 
Science Research Council will 
follow up the work with 2,000 
companies at regular intervals. 

It is no denigration of this 
survey tn advise caution in the 
conclusions drawn from some 
of the data. Questionnaire 
research can get only to a cer- 
tain depth. While It is interest- 
ing to know that 37 per cent 
of establishments had joint 
consultative committees, it does 
not tell us much about what 
actually happens In these com- 
. mittees: whether they deal 
mainly with trivia, whether the 


agenda Js set entirely by one 
side, whether suggestions come 
from the shop floor and, if so, 
whether they are accepted oi 
ignored, etc. We know that 
in the 1950s there was an 
enormous growth in consulta- 
tive committees. We also know 
that most of them died from 
inertia and lack of worthwhile 
tasks a decade or so later. Are 
companies handling these com- 
mittees differently today? In 
1979 we reported findings from 
14 British companies employing 
7,000 people, followed up by a 
random sample 1,725 adults 
interviewed outside their place 
of work. We came to the con- 
clusion that the “amount of 
involvement In decision making 
at work is asto n is h i n gly low.” 
This applied to all levels up 
to quite senior management. 

If the objective of consulta- 
tion Is to improve the quality 
of decisions and productivity, 
then the existence of struc- 
tures is only a beginning. 

(Dr) Frank A. Heller. 

The Tavistock Centre; 

Bclsize Lane, NWS. 


should come from the SDP 
leadership as soon as possible. 
As a bold and altruistic first 
step let David Owen put it on 
record that he is prepared to 
serve as deputy leader of the 
Alliance under David SteeL This 
might persuade many SDPs and 
Literals that Dr Owen did have 
the Alliance at heart. 

In the same vein it is up to 
those Liberals, who are 
presently divisive vis-a-vis the 
Allianc e, to think again in the 
hope that they will make every 
effort to close ranks with the 
SDP; this need not prevent indi- 
viduals maintaining differing 
views on certain policies. Here 


ference in strength in party 
membership) then why not let 
the MPs and prospective Parlia- 
mentary candidates (about 
equal in numbers per party 
when taken as a whole) vote for 
the leader and deputy leader of 
the Alliance. It would not neces- 
sarily follow that all SDP pros- i 
pective Parliamentary candi- ! 
dates would vote for David 
Owen and all Literals for David , 
SteeL It might be an interesting 
election. 

Donald Davies, 

Albert Buildings, 

49, Queen Victoria Street, EC4. 


Automation in the factory 


Unwanted effect of North Sea oil 


From the General Secretary, 
Association of Professional, 
Executive, Clerical A 1 
Computer Staff. 

Sir,— A report by David 
Goodhart (September 13) on 
the negotiations between the 
Confederation of Shipbuilding 
and Engineering Unions and 
the Engineering Employers 
Federation omitted one of the 
most vital points made in the 
economic presentation by Dr 
McFarlane, the director general 
of the EEF. 

He stated: ** Before- we had 
our own oil the UK had to earn 
large am ounts of foreign cur- 
rency in order to pay for oil 
imports. Exports of engineer- 
ing products made a large con- 
tribution to earning that 
foreign currency. With North 
Sea oil there is less demand in 
the UK for foreign currency 
and this has. caused sterling 
exchange rates to rise. Higher 
exchange rates moke engineer- 
ing products more difficult to 
sell against foreign competition 
—so . our industry, has lost 
business to overseas com- 
petitors, We can see the results 
of this unwanted effect of 
North Sea oil in the nation's 
balance . of payments. Five 
years, ago. we had a deficit in 
oil trade and a large surplus 
In manufactured goods. Today 
we have a surplus is- oil trade 
and a deficit in manufactures. 
This situation will probably 
continue for at least . as long 
as North Sea oil production 
romaihs at a' high leveL" 

It Is this factor that has had 
the greatest effect: on employ- 
ment in UK manufacturing 
industry. It to a queer 
economics that requires that 
the acquisition of new wealth 


should be used to destroy exist- 
ing wealth. It is not a factor 
that applied in the United 
States or Russia when they 
acquired indigenous oil pro- 
duction nor in practically any 
other country. The problem 
arises from the failure to allow 
living standards to Increase to 
enable our wasting asset of 
new wealth to add to our con- 
sumption not to displace other 
consumption. Presumably when 
North Sea oil production starts 
to dwindle Government poHcy 
win be aimed at foe reinstate- 
ment of manufacturing indus- 
try. 

In this context the comment 
by Dr McFarlane that since foe 
last reduction in hours of work 
unemployment has soared is 
totally irrelevant. Reductions 
of hours of work in the 1950s 
and the 1960s did not result in 
soaring unemployment either 
here or in other countries. 
Reduced hours of work arise 
from higher productivity and is 
one form of- sharing the benefits 
thereof. Higher unemployment 
arises from bad economic 
policies. The two should not 
be confused. 

David Goodhart refers to 
*■ convergence ” in his final 
paragraph. The theory of con- 
vergence whereby the hours of 
work of manual workers and 
Staff workers progressively 
become the same has not been 
rejected by foe Engineering 
Employers Federation, it is 
aware of the case for conver- 
gence. The true argument is 
about foe level of hours upon 
which convergence should be 
based. 

Roy A. Grantham. 

22 Warpie Road SW19. 


From the Managing Director, 
Norman Butter A Co. 

Sir. — God made man in his 
own image; man made foe robot 
in his. Neither, it seems, did a 
perfect job, perhaps too much 
was expected too soon. 

Peter Bruce's wide ranging 
article on factory automation 
(September 8) left an overall 
impression of disappointment 
in robotic successes so far. 
True, limitations must be recog- 
nised but so also must new 
opportunities and many profit- 
able achievements. 

To build a robot equalling 
man’s staggering versatility 
would be a daunting and waste- 
ful task. A high degree of 
ability, however, is called for 
from a robot seeking to carry 
out certain tasks and of these 
the “craft” of arc welding is 
a demanding example. The 
robot must move precisely in 
three dimensions, often simul- 
taneously and with changes in 


orientation; speed must be 
variable and control accurate; 
quick learning is essential, 
linked to perfect memory; toler- 
ance of odious conditions is 
important together with unre- 
mitting stamina. The better 
welding robots already have 
these abilities and even if sight 
is not yet economically avail- 
able, need blindness inhibit 
practice more than deafness 
did Beethoven? 

Continuous advances are 
being made in robots them- 
selves but in comparison little 
has been done on foe “other 
half ” of foe problem — design- 
ing items specifically for 
manufacture by robots. Great 
advances can be expected when 
this happens, for after alL con- 
sider foe advances made in 
Eden when once the other half 
was developed. 

G. A. J. Sevan. 

P.O. Box 100. 

Collingwood Road, Coventry. 


Conversion of railways into roads 


From the Chairman, 

Greater London Council 
Transport Committee 

Sir, — Further lo Jeremy 
Hawksley’s letter (September 
10) I am disappointed that foe 
new chairman of British Rati 
has not already cancelled foe 
£50,000 study into conversion 
of London railways to roads. 

BR keeps telling GLC that 
funds are tight and so GLC is 
financing a railway electrifica- 
tion (Dalston to North Wool- 
wich) , service improvements 
(Enfield to Liverpool Street) 
and a £lm programme of station 
improvements. 

The effect of questioning the 
future of foe Hounslow loop 
line will be to deter prospective 
passengers who might be buy- 
ing homes in close proximity 


to one of the seven stations and 
discourage some of foe pincting 
users (including myself) who 
make 8,000 to 9,000 passenger 
journeys on this route every 
day. 

The effect of closure would 
be to force some commuters to ! 
make longer journeys by bus 
or underground or more likely 
to make them bring their cars 
on to the already over con- 
gested streets of London. 

Jeremy Hawksley's organisa- 
tion is misnamed as “ Movement 
for London”; if the GLC and 
other authorities followed his 
ad rice of building more roads 
and closing down railways then 
London would come to a grind- 
ing halt. 

Dave Wetzel 
County Hall, SEl. 
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FORABETTERGRIPON 
JfflGH-TECH INDUSTRY 

3p5|agP If you're a modem company looking for a modem home, get hold 

this new brochure from Cwmbran. It gives full details of one of ihemost 
M & s. exciting industrial developments for years. 

^^^gega gy Uantamam Industrial Park, Cwmbran, Gwent 

With a direct five-minute link, to the M4> it's a new site that's 
P er ^ ect fy set up for companies who wish to create their own 
P u *P ose ‘d es ig net i buddings. 

« V Alternatively, if you'd rathermove straight in, Cwmbran 

ME iBl has a number of advanced factories available. 

And plenty of other benefits besides! 

A full range of Development Area grants and 
incentives. Immediately available hmismg for key workers. 
Superb co mmuni cations, schools and sports facilities. 
Gorgeous countryside nearby. And expert assistance 
IMlia ilMl from no less than three experienced sources. Cwmbran 
VBHHH Development Corporation. The Borough of Torfaen. 

And the County off Gwent. 

It's little wonder that over 300 companies have 
moved to Cwmbraninrecent 
years. So send nowforyour 
free brochure. 

You'll find it 

Twiii ilfr has a great deal 


M Please ser 

CwmbraniF 

Business succeeds our way. 


To: Alan Smith, Commercial Director 
Cwmbran Development Corporation, Gwent House, Town Centre, 

I Cwmbran, Gwent NP4 lXZ.Telt; phone: Cwmbran (06333) 67777. 

See Prestel page *35190. 

Vk Hease send me your new brochure and industrial information pack, plus 

details of the grants and incentives you can offer FT 2 
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For full details on land, 
building and 
grants available, phone:. 

Skelmersdale (06%) 
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SPANISH PRIME MINISTER REFERS TO ‘MILITARY PROBLEM 1 

Gonzalez warns coup plotters 


BY TOM BURNS (N MADRID 

SR Felipe Gonzalez, the Spanish 
Prime Minister, issued an unex- 
pected and sharp warning to poten- 
tial coup plotters in a "state of the 
nation" speech to the Spanish parl- 
iament last night. 

Sr Gonzalez’s two-hour speech, 
which will be followed by a debate 
this week on the Government’s pro- 
gramme, was his first important 
address to parliament since he took 
office last December and came a 
week after Gen Fernando Soteras 
Soto mayor was sacked from his 
post as regional commander of 
north central Spain for publicly 
supporting the rebels of the 1981 at- 
tempted military coup. 

In a surprise reference to the 
"military problem" in what was ex- 


pected to be a routine review of 10 
months of Socialist Government Sr 
Gonzalez said be was concerned 
that "there are still military and civ- 
ilian sectors that do not accept that 
parliament is the sole institution 
empowered by the constitution to 
control the Government's actions.” 

The Prime Minister criticised 
those who attempted to bypass the 
constitution by appealing to "the 
sidelines of the constitutional pro- 
cess” and by propagating the idea of 
"an autonomous military power.” 
This appeared to be an implicit ref- 
erence to traditional appeals by 
right-wing officers and civilians tor 
King Juan Carlos as supreme com- 
mander of the armed forces to limit 
government intervention in the for- 


ces, and eventually to take a stand 
in politics. 

Such sentiments were most re- 
cently expressed by Gen Soteras in 
a con t r ov ersial magaz i n e interview 
in which he criticised government 
actions and called for a pardon for 
the coup rebels. 

Sr Gonzalez added that the Gov- 
ernment was kept fully informed of 
the state of mind and of the preoc- 
cupations of the members of the 
armed forces and that in the main 
those coincided with the concerns 
of most Spaniards. 

In his review of the Govern- 
ment’s record, the Prime Minister 
emphasised that the economic situ- 
ation remained serious. He also 
stressed that certain indicators 


were encouraging. These included 
rising exports, a levelling off in the 
unemployment rate, an estimated 
L7 per cent growth in the grass do- 
mestic product (GDP) and a reduc- 
tion by 2 points of a 14 per cent in- 
flation rate at the end of last year. 

Sr Gonzalez pledged that a guid- 
ing economic principle of his Gov- 
ernment was to contain and reduce 
the budget deficit. Later this week, 
Sr Miguel Boyer, Economy Minis- 
ter, will be announcing the 1984 
budget and the guidelines for a 
three-year agreement with onion 
and employers 

Sr Gonzalez confirmed that the 
Government would be seeking to 
hold wage increases below the in- 
flation level 


AT&T in 
talks with 
Olivetti 

By Terry Dodsworth In New York 

AMERICAN Telephone and Tele- 
graph (AT&T) has raised specula- 
tion about its plans in the office 
equipment industry by co nfirming 
that it has recently held talks with 
Olivetti of Italy. 

According to the group's interna- 
tional division, it has been talking 
to Olivetti as well as other compa- 
nies "as it does from time to time.” 
But the discussions come at a time 
of considerable uncertainty about 
the future shape of Olivetti’s owner- 
ship - particularly the 33 per cent 
held by French state-controlled in- 
terests in the Italian company. 

AT&T recently denied that it had 
any intention of taking an equity 
participation in Olivetti. While re- 
fusing to confirm whether the com- 
pany would be bidding for the 33 
per cent stake in the Italian office 
equipment manufacturer, the inter- 
national division confirmed that it 
would find Olivetti's office automa- 
tion technology attractive. 

The French interest in Olivetti is 
held by two nationalised compa- 
nies, Bull, which has a 23 per cent 
CGE, another French nationalised 
concern, is reported to be interested 
in taking over Saint Gobain's share- 
holding. 

AT&T is due to disappear in its 
present form at the beginning of 
next year, when it will be broken up 
into eight different companies in 
one of the biggest corporate dis- 
memberments in history. This 
shake-up of the group has led to in- 
tense speculation about its future 
marketing strategy, both at home 
and overseas. 


Super Etendard 
sale to Iraq 
causes alarm 

By Richard Johns in London 
and David Housogo in Paris 

THE U.S. and British Governments 
are deeply apprehensive about 
France's evident determination to 
deliver five Super Etendard aircraft 
to Iraq and the Iranian threat to 
stop ail oil exports from the Gulf in 
retaliation. 

Both are understood to have pro- 
tested through diplomatic channels 
but to be resigned now to the fact 
that the aircraft, designed to launch 
the Exocut missiles already in 
Iraq’s possession, will bo delivered 
shortly. 

In Washington and London there 
is no certainly over whether the Su- 
per Etendards will enable Iraq to 
strike more effectively at the Irani- 
an oil terminal of Kharg Island. The 
view, however, is that Iran’s threat 
of retaliation against other Arab oil 
producers can only lx* taken seri- 
ously and delivery of the aircraft 
would, on balance, endanger oil 
supplies. 

The French Government ap- 
peared yesterday to have author- 
ised delivery of the controversial 
strike aircraft which, armed with 
Exocets, proved the biggest single 
challenge to the British task force 
in the Falklands war. It held back 
from giving the green light last 
week in the face of Iranian warn- 
ings of reprisals 


U.S. grand jury steps up its 
probe into Marc Rich group 


Continued from Page 1 

the alleged tax evasion scheme 
could be much larger and hinted 
that there could be further indict- 
ments. 

The federal prosecutors also said 
the grand jury will continue to in- 
vestigate other matters, including 
the rale earlier this year of Marc 
Rich & Co International to a group 
of investors, many of idiom are 
Marc Rich & Go AG shareholders, 
and its subsequent name change to 
Garendon Ltd 

The grand jury will also investi- 
gate tiie dramatic seizure by federal 
agents at Kennedy Airport last 
month of two steamer trunks of 
documents which were en route to 
Switzerland 

The court hearing yesterday in 
lower Manhattan also revealed the 
serious disagreement between the 
Swiss and U.5. governments over 
jurisdiction in the case. 

ILS. federal prosecutors in court 
accused the Swiss Government of 
using the country’s corporate disclo- 
sure laws to block the full investiga- 
tion of the Marc Rich Commodity 
group. The charge, levelled by Mr 
Larry Pedowitz, chief of the federal 
division of the Southern New York 
U.S. Attorney's Office, came during 
a detailed court statement covering 
meetings between US. and Swiss 
authorities in Berne, Switzerland, 
earlier this month. 

The disagreements between the 
Swiss and U.S. governments over 
U5. requests for Marc Rich AG doc- 
uments subpoenaed by the grand 
jury were also highlighted in a let- 
ter from the Swiss ambassador to 
the UiL, Mr Anton Hegner, made 
public in court yesterday. 


The letter reveals that US. attor- 
neys met a Swiss delegation on 
September 7 and 8 following the de- 
cision on August 13 by the Swiss 
courts to seize Marc Rich AG docu- 
ments under the provision of Arti- 
cle 273 of the Swiss legal code, 
which restricts disclosure of busi- 
ness details by Swiss-based compa- 
nies. 

Mr Pedowitz told the court that 
the ns Hptogatinn to the meeting 
in Berne had impressed upon the 
Swiss authorities that the investiga- 
tion centred on the largest tax eva- 
sion scheme ever prosecuted. "We 
made it dear that we know a great 
deal about the documents seized 
anH that they are extremely impor- 
tant to the US. Government,” said 
Mr Pedowitz, who described the 
documents as "golden nuggets* es- 
sential to the investigation. 

Mr Pedowitz said that the US. 
delegation had suggested “numer- 
ous reasons" why Article 273 should 
not apply. He said Swiss lawyers 
had advised US. attorneys that Ar- 
ticle 273 does not apply to interna- 
tional telexes. He revealed that "the 
first five boxes" of documents 
seized by the Swiss courts con- 
tained telexes between London and 
Switzerland. 

The U.S. attorneys apparently 
urged Swiss authorities to "expe- 
dite” their investigation under Arti- 
cle 273 but were advised by the 
Swiss authorities that it was not 
possible to indicate when the inves- 
tigation would be complete. 

The Swiss authorities instead 
suggested that the US. seek the 
documents under treaty provisions 
or the Federal Act on international 


mutual assistance which came into 
effect on January 1 this year and 
covers disclosure in criminal inves- 
tigations. 

However, Mr Pedowitz said: "We 
left the meeting convinced that Ar- 
ticle 273 was b eing used as a block- 
ing statute by the Swiss authorities 
arid that it will be so used in further 
cases.” 

This was later denied by lawyers 
representing the Swiss embassy in 
Washington, who repeatedly urged 
the US. authorities to seek the doc- 
uments under treaty or the Federal 
, Act's provisions. 

Mr Pedowitz told the court yes- 
terday that the US. feared that if 
they sought the documents through 
these provisions their delivery 
would be delayed by third parties 
mentioned in the documents who 
might appeal against their delivery 

Even n the Swiss authorities de- 
cide Article 273 is not applicable in 
this case, the US. ambassador's let- 
ter makes it dear that the Swiss au- 
thorities are concerned about at- 
tempts by the US. courts to extend 
their jurisdiction. “The Swiss au- 
thorities, in accordance with gen- 
erally recognised principles of in- 
ternational law, could not admit 
that an entity located in Switzer- 
land and incorporated under Swiss 
law is subject to the jurisdiction of 
a foreign nation and could be 
obliged to submit itself to foreign 
compulsion, other than through 
means of international legal assis- 
tance," says Mr Hegner. 

The US. authorities argue that 
Marc Rich AG is subject to their ju- 
risdiction because they claim it was 
doing business in the US. 


UK ready 
to soften 
attitude on 
Japanese 
imports 

By Christian Tyler 
and John Uoyd 
In London 

BRITAIN is set to become more tol- 
erant of import penetration from 
Japan and the newly-industrialised 
countries under the direction of Mr 
Cecil Parkinson. Trade and Indus- 
try Secretary. 

Mr Parkinson, who took office 
this summer, has marie dear that 
he is committed to free trading 
principles and will not be seeking 
full reciprocity from countries with 
favourable terms, like Spain, or 
with whom Britain runs a trade def- 
UL 

His views are likely to come as a 
shock to many in industry, but he is 
expected to resist calls for protec- 
tion from foreign competition, even 
at the risk of political unpopularity. 

The Minister said in an interview 
that he was not too concerned about 
bilateral imbalances. He would, 
however, impress on Japan the 
need to open its market to British 
goods when he visited Tokyo next 
month. The UK’s deficit with Japan 
was £1.23bn (Sl-84bu) in the first 
half of this year. 

The Minister 's views could put 
him at odds with EEC partners 
such as France, which have taken 
direct measures to block Japanese 
imports. Mr Parkinson declared 
himself satisfied with Japan’s vol- 
untary restraint of exports to Brit- 
ain, «nri is unlikel y to press for 
their extension. 

He could have difficulty in press- 
ing his free trade views in Cabinet, 
where other Ministers appear less 
sanguine about the employment ef- 
fects of further opening the UK 

marke t. 

Mr Parkinson will be visiting 
Washington nert month and he is 
concerned that the protectionist 
lobbies there will be “hyperactive" 
in the run-up to tbe presidential 
election. 

§ The EEC launched a major diplo- 
matic offensive yesterday to de- 
mand that Japan increase imports 
of manufactured goods and cut the 
growing imbalance in its trade with 
Europe, Reuters reports from To- 
kyo- 

Ambassadors of all 10 Communi- 
ty states and representatives of the 
European Commission told Japa- 
nese Trade Minister Sosuke Uno 
t ha t anti-Japanese feeling was 
growing in Europe because tbe rise 
in imports from Japan was threat- 
ening jobs in competitive indus- 
tries. 

Details, Page 18 


Merger shows state industries for 

gm i t% j CGE and 

are freely run, says Brunet Thomson deni 


BY PAUL BETTS IN PARIS 

THE MAJOR restructuring of the 
electronics and telecommunications 
business of CGE, the French na- 
tionalised conglomerate, and Thom- 
son. France’s other big nationalised 
electronics group, shows that state- 
run industries have independence 
of management. M Jean Pierre 
Brunei, CGE chairman, told a Paris 
press conference yesterday. 

M Brunet claimed the agreement 
was negotiated by the two nationa- 
lised companies independently of 
the Government, Thomson’s and 
COE’S common shareholder. 

The Government after consider- 
ing the far-reaching asset swap pro- 
posed by the two companies, yester- 
day gave permission for the two 
groups to go ahead with perhaps 
the single most important industri- 
al restructuring in post-war France. 

M Brunet, a former French am- 
bassador in Bonn, acted essentially 
as the master of ceremonies at yes- 
terday’s press conference. The real 
architects of the deal sat on each 
side of him - M Georges Pebereau, 
CGE’s managing director, and M 
Alain Gomez, Thomson's chairman. 
Both sought to justify the industrial 
logic of the proposed asset swap but 
were spare on detail. 

From the beginning, secrecy has 
surrounded the CG E-Thomson dis- 


cussions. In view of the continuing 
opposition of tbe French telecom- 
munications authorities to the con- 
solidation of the telecommunica- 
tions industry around a sup- 
plier, and the concerns of the Com- 
munists and of the pro-Communist 
CGT labour confederation, the two 
men preferred to talk in generali- 
ties rather than details. 

The deal will see Thomson aban- 
don all its non-military telecommu- 
nications business, about FFr 9bn 
(S1.12bn) in annual sales, which will 
be grouped in a temporary bolding 
company called Thomson Telecom- 
munications (IT). 

This holding will be initially held 
48 per cent by tbe French state. 40 
per cent by Thomson and 12 per 
cent by CGE. whose Cit-Alcatel tele- 
communications subsidiary will 
manage the two groups’ telecommu- 
nications business. 

While the two executives would 
not disclose the financial aspects of 
this holding, the state initially Is to 
provide funding. Eventually, how- 
ever, CGE would take over 60 per 
cent control of the holding. 

At that stage, the state groups 
and not the Government would as- 
sume tbe full financial responsibili- 
ties of the new telecommunications 
concern. 


In return for passing over man- 
agement control of its telecommuni- 
cations business to CGE as well as 
cable business and postal distribu- 
tion operations, Thomson will take 
control of CGE’s Sintra military 
subsidiary (annual sales of about 
FFr lbn), CGE’s electronic compo- 
nents business and its consumer 
electronics operations. 

This reorganisation, however, 
hinges on certain specific condi- 
tions set down by their shareholder, 
the French Government These in- 
clude: 

• The reorganisation of the tele- 
communications business under a 
single umbrella must still preserve 
production of Thomson’s and Cit-Al- 
catel’s present generation public 
telephone switch systems. 

• The agreements between Thom- 
son and CGCT, the other French 
telecommunications supplier owned 
by ITT before nationalisation, will 
remain in effect These agreements 
essentially involved Thomson 
licensing its public telephone 
switch technology to CGCT, which 

since l'iTs departure had no ade- 
quate technology in this sector. 

• There must be no loss of jobs. 

• The telecommunications reorga- 
nisation must be aimed at enhanc- 
ing French exports 
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Dutch spending cuts 


Continued from Page 1 

scribes the Dutch economy as being 
in “a dire state," requiring “painful” 
measures. Its various budget pro- 
posals, designed to reduce the fi- 
nancing deficit in 1984 by FI llSbn, 
are classified officially as "swinge- 
ing." They include: 

• a lowering of the bottom rate of 
income tax from 17 per cent to 16 
per cent: 

• a 1 per cent rise in higher in- 
come groups: 

• VAT up I per cent 

• corporation tax down from 48 
per cent to 43 per cent; 

• a 15 per cent rise in excise doty 
on spirits, 8 per cent on beer and 40 
cents per packet of cigarettes: 


• an extension of the “temporary" 
levy on incomes, on top of income 
tax; 

• a general 3.5 per cent cut in 
public sector pay from January 1; 

• an overall 3.5 per cent cut in so- 
cial security benefits plus a freeze 
of the social security index; 

• increased peremption charges, 
fewer hospital beds: 

• social security payments down. 
Total tax revenues from 1984 are 

estimated at more than FI 93bn. In- 
direct tax should yield FI 44bn, in- 
come tax FI 37bn, dividend tax FI 
1 Jbn. corporation tax FI 9.4bn and 
wealth tax and death duties FI 

IJbiL 


Continued from Page 1 

M Alain Gomez, Thomson's chair- 
man, and M Georges Pebereau, 
CGE’s managing director, argued 
that the asset swap had become 
necessary to enable the companies 
to compete in the worldwide market 
while leading international groups 
were teaming up is the communica- 
tions and high-technology sectors. 

The recent collaboration deal be- 
tween American Telephone and 
Telegraph (AT&T) of the US. and 
Philips of the Netherlands was cit- 
ed by both executives 

Despite strong lobbying against 
the asset swap by the Frenc h tele - 
co mmuni cations authorities (PIT), 
which have argued for the need for 
competition in the domestic tele- 
communications market, M Fahius 
sided with the two state groups. 

His predecessor, M Jean-Pi erre 
Chevenement, had also favoured a 
regrouping of tbe French telecom- 
munications business, but had 
failed to break down the PITs op- 
position. 

The Government’s decision on 
the asset swap is a further indica- 
tion of tbe important evolution in 
the Socialists' approach to industri- 
al policy. 

M Fabius has said he wants na- 
tionalised companies to become 
profitable by 1983 and has been 
adopting an increasingly free- mar- 
ket approach to the nationalised 
sector. He has also pressed for 
greater industrial collaboration be- 
tween French groups and interna- 
tional enterprises. 

Thomson, with annual sales of 
FFr 47bn last year, lost FFr 2.2bn in 
1982. CGE, with sales of FFr 66bn 
last year, made a profit of FFr 638m 
in 1382. 

The conditions imposed by the 
Government on the two groups in- 
clude a demand that their respec- 
tive public telephone switching sys- 
tems should continue to be pro- 
duced after their telecommunica- 
tions operations are merged. 

Other conditions include collabor- 
ation between CGE and Bulk the 
nationalised computer company: 
consultations with the workforce; 
guarantees that jobs will be side- 
guarded; and a review of the reorga- 
nisation in December 1984. 


THE LEX COLUMN 

A comedy of 
corrections 


The natural vigour of the US. 
economy in a recovery phase has 
become a well-worn adage with 
which to lam bast the tired home- 
grown performance. But, not for the 
first time, the publication of revised 
- and re based - UK government 
statistics means that history can be 
rewritten. US. GNP recorded annu- 
alised growth of 9.2 per cent in tbe 
second quarter; on the same annu- 
alised basis, which should perhaps 
not be taken too seriously, we now 
discover that UK GDP rose at a 
similar rate - 9 per cent - averaging 
the income, expenditure and output 
data. And the UK jump took place 
niipari of that in the U.S., in the first 
quarter. 

The rebasing from 1975 to 1980 
weights in the National Income and 
Expenditure tables is almost wholly 
flattering to economic performance. 
If anything the scale of the 1980 
downturn emerges as larger than 
before, but the recovery is much 
swifter. The new figures show a 1.8 
per cent increase in output in 1982 
on the average estimate, while tbe 
old recorded only 1 per cent The 
greater weighting given to oil im- 
proves tbe retrospective look of the 
current account, with exports rising 
by 0.9 per cent a year over the last 
five years, rattier than 0.6 per cent, 
and imports up by 2J per cent rath- 
er thaw 3.1 per cent Meanwhile the 
rebasing has done nothing to close 
tbe gap between the expenditure 
and output data, suggesting that tbe 
discrepancy may be due to the in- 
adequate way the non-industrial - 
labour-intensive — part of the econo- 
my is measured. 

It is against this backdrop that 
company profits have moved ahead 
faster in recent years. In the second 
quarter, profits net of stock appre- 
ciation are up by 25 per cent on the 
same period a year ago. Tbe context 
of the steady equity bull market 
since 1975 now looks a great deal 
more coherent. 


Dalgety 

Nothing in its recent up-and- 
down history will be encouraging 
Dalgety to count its chickens before 
they are properly hatched, batched, 
and. chirp in g merrily the sun- 
shine. A Monopolies Commission 
referral for its proposed deal with 
Ranks Hovis McDougaQ is still pos- 
sible and there could even be prob- 
lems with its pending Australasian 
restructuring. 

Assuming the completion of these 
deals, though. Dalgety looks poised 
to enjoy a rather more predictable 



future. Gains already secured in 
UK profitability and group cash 
flow have laid the basis for this and 
both are evident behind the latest 
pre-tax profits advance in the year 
to June from £45.7m to £52Sm. 

The UK foods division has suf- 
fered from a C2m downturn on its 
eggs business and milling profits 
have slipped marginally. But Daige- 
ty has tightened the margins on 
both its pet foods and its malting 
operations, and the animal feeds di- 
vision has had an excellent year, 
which will reinforce the group's 
confidence that it can double the re- 
turns currently made on RHMs 
feeds business. 

Neither steady progress in the 
UK nor the restructuring of the 
group, however, are likely to lift 
pre-tax profits this year much high- 
er than the C49m level achieved in 
1982-83 before a £3.4m exceptional 
item. Any advance as far as £55m 
will be largely dependent on higher 
l umber prices and lower US. inter- 
est rates to boost Canadian profits 
again as they did in the quarter to 
June. 

In the meantime, Dalget/s 
pbangfng mwgp might be sharpen- 
ed by further disposals - and per- 
haps a centenary dividend boost 
which could yet push the yield back 
over 9 per cent on last night's 392p 
closing price. 


Barratt 

With almost unnatural precision, 
Barratt goes on grinding out its 
housing projects atmargins within 
a whisker of 10 per cent, with the 
result that, on sales almost a third 
higher, pre-tax profits have fallen 
only a touch short of market expec- 
tations, at £5&2m for the year to 
June. 

Yet there are a few signs that Sir 
Lawrie Barrett's helicopter may not 
be quite a perpetual motion mar 


chine. For earnings per share to 
have fallen by 6.5 per cent certainly 
suggests some loss of momentum, 

. though increased liability for .main- 
stream tax is obviously no help. 

Although tbe scare over the fu- 
ture of timber-framed housing 
chopped deep into Barrett's share 
price - and presented it with an un- 
wanted marketing challenge in the 
UK - the main short-run question 
for Barratt must be the relative]? 
slow pick-up in its Californian busi- 
ness, which, with profits of £L$n 
pre-tax, cannot yet be generating 
anything like the return on capital 
for which Barratt, and the market, 
have been looking. 

Barratt is still straining every 
nerve to tap demographic opportu- 
nities in the UK. with the retire- 
ment market its latest target And ft . 
is starting to pick up significant 
turnover in refurbishment of local 
authority property which might 
otherwise be written off. 

Down Bp at 222p yesterday, tbe 
shares yield 45 per cent, with an 
historic net multiple of nearly H, 
giving some scope for recovering re- 
cently lost ground. 


Norcros/UBM 

Having picked up shares during 
the period of its first offer only from 
the innumerate, Norcros has re- 
turned with a bid for UBM which 
will at the very feast provoke a seri- 
ous defence. The sweetened cash 
terms may enable Norcros to estab- 
lish some buying momentum in the 
market, although, with the threat of - 
a counterbidder not altogether re- 
moved. the outcome is unlikely to 
become clear until the very last 
minute. 

The revised offer is nothing if not 
generous. Taking as a yardstick the 
ceiling profit targets in UBM*s own 
executive bonus scheme, Norcros is 
offering roughly 10 times fully- 
taxed 1985-86 earnings, a year 
which might easily represent the 
peak of the present construction cy- 
cle. Norcros, of course, might well 
do better than that and it would be 
surprising if UBM itself produced a 
profit forecast of anything under 
£I0m for tiie current year. 

- Even on that basis, however, Not* 
cros shareholders would be faced 
with earnings dilution of perhaps 3 
per cent in toe current year, assum- 
ing a five-month UBM contribution 
and full acceptance of the equity/ 
cash offer. At this stage, there 
would probably be little for Norcros 
to lose in declaring the latest terms 
its final offer. 
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If you want 
to improve 
your building 
project, speak 

to the 

management. 

The word ‘managements heard Call in Bovis aftej : the initial 
-a lot in the construction industry suges (when you’ve decided on your’ 
these days: site and building) and you have 

Iwo phrase s, often used, are Construction Management. 

‘project management’and Now call Bernard Hodgson on 

‘contraction management 01-422 34S8 and he’ll tell you the 
But what do they mean? rest. 

Just this: Address: 

Call in Bovis at the very inception Bovis Construction Limited, 
of a project, and you will get Bovis House, 

continuity of management NortholtRoad, 

throughout. That is Project Harrow 

Management. Middlesex HA2 0EE. 

Bovis Management t 

All you need to know about building. 


Member of (hcR&O. Group 
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Vontobel 
to become 
limited 
company 

By Anthony McDermott 

bi Geneva 

ZURICH’S largest private bonk, J, 
Vontobel, plans to change its status 
to that of a limited company to be 
known as Vontobel Holdings. The 
change will not alter its' main' port* 
folio management activities and it 
will remain a family- run company. 

Under the process of reorganisa- 
tion, the bank says it will eventual- 
ly increase its capital from the pres- 
ent SwFr 45m (520.9m). The bank's 
balance sheet total is currently esti- 
mated to be well in excess of SwFr 
500m. 

The main reason-far the capital 
changes appears to be the problems 
small unlimited liability Swiss 
banks face at a time of mounting 
banking risks. 

There are also political rumblings 
in the background the Government 
has plans to standardise the equity 
to. lending regulations between pri- 
vate and publicly owned banks. 

"We will be more flexible In fu- 
ture,” says Dr Hans Vontobel. The 
bank wants to continue to operate 
its main specialisation, portfolio 
management, although there is a 
move into new, as yet undefined, 
fields. 

U.S. Sugar to 
sell, employees 
70% interest 

By Our New York Correspondent 

US. SUGAR, the Florida-based 
company which claims to be the 
hugest raw sugar producer in the 
country, is planning to go private in 
a $240m co-ownership scheme 
backed by its majority sharehold- 
ers. 

The proposal provides for the ac- 
quisition of about 70 per cent of the | 
company by an employees' trust i 
fund, which would be funded by a 
loan provided by the company it- 
self. 

Commenting oir the scheme, a 
company spokesman said that pub- 
lic investors in the company were 
suffering from thetock of marketa- 
bility in the stock. The hoy outrof- 
fer, at S68 a share, compares with a 
trading range over the last year of 
$26 to 542, and a book value per 
share of $48. Independent advisers 
hod calculatedthat the offer price 
gave a firm indication of the compa- 
ny’s worth. 

The acquisition will also allow the 
Mott family, who own 70 per cent of 
the equity, to liquidate some of 
their holdings while retaining con- 
trol of the company. Following the 
retirement of some of the -shares 
acquired, the {dan would leave the 
Mott family with a little over 50 per 
cent of the common stock. The rest 
of the shares would eventually end 
up in the hands of the 2,400 employ- 
ees. 

UJS. Sugar made net profits of 
SllUm in the year to last Septem- 
ber- at S3J04 a share. 

Shamrock sale 


Investors’ group 
makes new bid 
for Kaiser Steel 


BSN has I DUTCH COMPANIES STRENGTHEN POSITIONS IN WORLD’S TOUGHEST MARKET 

?|™ n g Finding a path in the U.S. jungle 


BY GORDON CRAMB IN NEW YORK 


KAISER STEEL, the large West 
Coast U.S. steelmaker, wss yester- 
day considering a leveraged buyout 
proposal from an Oklahoma inves- 
tors’ group which would involve no 
cash outlay for the purchase. 

The proposal, from a group led by 
Mr J. A. Fra tes, of Tulsa, runs coun- 
ter to an already agreed offer in 
cash and Kaiser preferred stock 
from a Minneapolis group headed 
by Mr Irwin Jacobs, which was val- 
ued at S270.8m. 

The new bid - on which Kaiser, 
the 13th largest U.S. steelmaker, 
took no immediate view - provides 
for the exchange of each of Kaiser's 
7.3m common shares outstanding 
for 527.50 in cash and one share 
each in two series of preferred 
stock which would be launched for 
the purpose. 

Funding for the acquisition would 
come partly in the form of a SI 50m 
bank loan to Kaiser, which the 
Frates group said it was attempting 
to arrange, with the remainder be- 
ing drawn from existing Kaiser 
cash. 

Kaiser, with a balance sheet 


showing about S294m in available 
cash but S244m in debt, last month 
reported first-half net losses of 
517.6m against year-earlier earn- 
ings restated at SI 5.8m. 

None of the Frates investors yet 
own any Kaiser stock, whereas Mr 
Jacobs and his group - which 
reached agreement with the compa- 
ny in July - hold an estimated 
1.18m shares. 

Mr Jacobs denied at the time that 
he planned to liquidate the compa- 
ny. The Minneapolis entrepreneur 
is known for reviving ailing manu- 
facturers or selling off their assets. 

Mr Frates heads a private invest- 
ment management group, Frates 
Enterprises, and is understood to 
have interests in electrical goods 
and property. 

On the New York Stock Exchange ! 
yesterday, Kaiser’s shares added an I 
initial % to 37% compared with a 52- 
week high of 543% and low of S16%, 
and with a per share value on the 
Jacobs offer put at £44.50. 

Kaiser declined to value the 
Frates proposal or compare the two 
until the board had met 


Credit Lyonnais lifts 
stake in Dutch bank 


half year 

By David Housego in Paris 

BSN-Gervais Danone, the French 
food group, boosted net consolidat- 
ed profits in the first half to FEY 
I 401m (S 50 tn Turnover rose by 15 
per cent to FFr ll.Bbn as compared 
with the first six months of 1982. 
The figures are based on 90 per cent 
of net consolidated sales. 

The sharpest increase in profits 
came in the group's packaging divi- 
sion, which recorded a 52 per cent 
jump in net earnings to FFr 64m. 
Profits from the dried foods divi- 
sion also rose by 37 per cent to FFr 
03m. 

By contrast there was a 10 per 
cent drop in profits from the group's 
drinks division, which includes its 
brewery and mineral water inter- 
ests. 

• Sodete Nation ale Industrielle 
Aerospatiale (SNIAS), the French 
state-owned aerospace company, 
has reported a one-third rise in 
sales in the first half of this year to 
FFr 11.4bn from FFr 8-5bn a year 
before. 

The company also disclosed a j 
substantial drop in its order book, 
which it said partly reflected the in- 1 
ternational economic recession. Or- ' 
ders on hand on June 30 totalled 
FFr 45bn down from FFr 50.1bn. ' 


BY TERRY DODSWORTH IN NEW YORK 


BY WALTER ELLIS IN AMSTERDAM 


CREDIT LYONNAIS, the second- 
largest French bank, will increase 
its holding in Credit Lyonnais Bank 
Nederland (CLN) - formerly Slav- 
enburg’s - from 78 per cent to about 
90 per cent through a preference 
share issue to be completed by Oc- 
tober 4. 

The move, arising from the 
French bank's rescue of its Dutch 
Associate earlier this year, will cost 
Credit Lyonnais FI 205m (S60m) 
and will take the paid-up assets of 
CLN from FI 144m to FI 349m. 

Credit Lyonnais is to pay for its 
new holding at the full FI 50 par val- 
ue of CLN shares, slightly above the 
FI 49 per share price quoted yester- 


day on the Amsterdam exchange. A 
total of 4.1m new shares is involved 
in the deal, which is to be enacted 
at a rate of 10 new shares for every 
seven existing shares. 

In February this year, SI even- 
burg's weis plunged into controversy 
after a series of police raids and the 
arrest of a number of its senior 
staff on fraud charges. Unprece- 
dented sums of money had to be ■ 
used to cover the bank against 
fraud and bad debt, and Credit Ly- 
onnais decided subsequently to 
make a dean sweep by reorganis- 
ing the management, pumping in 
fresh capita] and changing its 


Schindler set to hold 
earnings in full year 


: BY OUR FINANCIAL STAFF 

SCHINDLER, the Swiss engineer- 
ing group, reports lower sales for 
the first half of 1983 but says profits 
for the year as a whole will be 
broadly mamteiw^I- 

The company, whose main prod- 
ucts are lifts and escalators, made a 
net profit of SwFr 12.84m (55.97m) 
for 1882, compared with SwFr 
12.9m a year earlier. Sales for the 
first half of 1983 are SwFr 818m, 
down IK per cent on the opening 
half of last year. 

An interim progress report to 
shareh o ld e rs says order inflow in 
the half year totalled SwFr 934m, 


8.8 per cent higher than the same 
period of 1982. Exchange rate fac- 
tors had a 9.5 per cent negative ef- 
fect on orders, which have been in- 
flated by tiie consolidation of three 
new companies. 

Orders in hand at end June were 

2.9 per cent lower at SwFr 1.53bn. 
Order inflow in the main lifts and 
escalators division was 2.8 per cent 
lower at SwFr 742m 

' Slack demand for new lifts 
means cost-cutting measures must 
be continued, Schindler says. It 
adds, however, that the business 
rose considerably in the six months. 


by Signal Pargesa lifts payout 


SIGNAL Companies has agreed to 
sell its entire stake of Diamond 
Shamrock common stock, in a pub- 
lic offering that will realise SI 64m, 
Reuter reports. 

Signal’s 6.83m Diamond Sham- 
rock shares will be placed with La- 
zard Freres, Goldman Sachs and Co 
and Salomon Brothers for resale to 
the public. The sale is expected to 
be completed by September 27. 


PARGESA, the Swiss holding com- 
l pany, made a net profit of SwFr 
30.4m ($14.1 m) for the year ended 
I June 2983 and will pay an effective- 
ly increased dividend. 

The payment is going up to 4 per 
cent, compared to the IK per cent 
paid for the previous six-month fi- 
nancial year. Net profit for that pe- 
riod was SwFr 11.9m despite the in- 



IRELAND 

U.S. $100,000,000 

Floating Rate Notes Due 1 989 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for 
the six months 21st September, 1983 to 21st 
March, 1984, has been fixed at lOtte per 
cent, per ahhum and that the coupon amount 
payable on Coupon No. 4 will be U.S. $5,276-74. 


♦ 


The Sumitomo Bank, Limited. 

Reference Agent 


elusion of a SwFr 7.5m loss carried 
over from 1981. 

The dividend for 1982-83 amounts 
to SwFr 40 per old bearer share and 
SwFr 4 per old registered share. 
The dividend for new bearer and 
registered shares issued last March 
will be one quarter of these 
amounts. 


NOTICE TO THE HOLDERS OF 

NICHIMEN CORPORATION 

(Fo rm e rly Niehunen Co- ltd-1 
IMiehimen Jluogyo KiboahSu Kuibt) 

5» PER CENT CONVERTIBLE 
BONDS 1997 

Pursuant to Clause 7iB) and (C) 
of the Trust Deed under which 
the above-mentioned Bonds were 
issued, notice is hereby given as 
follows: 

1. On September 13. 19S3 the 
Board of Directors of the Com- 
pany resolved to make a free dis- 
tribution of shares of its Common 
Stork to shareholders of record 
as of September 30, 1983 in Japan, 
at the rate of 0.05 new share for 
each share held. 

2. .Accordingly, the conversion 
price at which t he above-mentioned 
Bonds may be converted into 
shares of Common Stock of the 
Company will be adjusted effec- 
tive as of October 1, 1983, Japan 
Time. The conversion price in 
effect prior to such adjustment is 
Yen 244 per share of Common 
Stock, and the adjusted conver- 
sion price will be Yen 232.40 per 
share of Common Stock. 

NICHIMEN CORPORATION 

By: The Bank of Tokyo 
Trust Company 
as Trustee 

Dated: September 21, 1983 


Paribas and 
Becker in 
joint venture 

By Our Financial Staff 

A.G. BECKER Paribas, the Wall 
Street investment bank, has formed 
an international fund management 
company in a joint venture with 
Paribas, the French state-owned fi- 
nancial holding group which took 
majority control of Becker in 
March. 

A.G. Becker also announced it 
was negotiating to sell its funds 
evaluation business, which provides 
investment performance and con- 
sulting services to sponsors and 
managers of tax-free funds. The 
buyer is SEI, a supplier of informa- 
tion sys tem s and financial services, 
which said the price was expected 
to be between SI 0m and S14m_ 

M Herve Pinet, chairman and 
chief executive of A.G. Becker, said 
the sale was “a key element In 
Becker's long-term strategic plan- 
ning. 

"It will enable us to enter the as- 
set management arena on a very 
broad international scale free of 
any p reception of possible conflicts 
of interest - something that de- 
terred us from such activities in the 
past" 

Capital gains 
boost profits 
at Value Line 

By Paul Taylor in New York 

VALUE LINE, which publishes one 
of the leading investment advisory 
services in the U.S. and which earli- 
er this year went public, reports 
that its earnings in its first fiscal 
quarter more than doubled, bol- 
stered by 5928,000 in capital gains. 

Net earnings reached- S3 .29m or 
33 cents a share m the quarter end- , 
ed July 31. including the 9 cents a 
share capital gain, compared with 
net earnings of S1.56m or 16 cents a 
share in the same period last year. 
Revenues increased from S9.87m to j 
21320m, aided by a surge in sub- 
scriptions. 

The company, in which Mr Ar- 
nold Bernhard and his family still 
have a controlling interest after 
selling lJm shares out of 10m out- 
standing for S32.3m earlier this 
year, added that mutual funds man- 
aged by the company increased to 
S1.4ba at the end of the quarter, 
from Slbn a year earlier. 

Braniff names 
Slattery as 
new president 

By Our Financial Staff 

BRANIFF International. the 
grounded US. airline currently re- 
organising under Chapter 11 of the 
bankruptcy laws, has named Mr 
William D. Slattery president and 
chief operating officer, with the pri- 
mary responsibility of co-ordinating 
the resumption of firing operations. 

The appointment is effective on 
; completion of Braniffs agreement 
with Hyatt, an U-S. hotel group 
owned by the wealthy Pritzker fam- 
; ily. This deal, filed under a reorga- 
nisation plan in June, involves an 
; investment of about S2i)m by Hyatt 
in return for 80 per cent of Braniffs 
stock, plus certain loan commit- 
ments to help Braniff resume flying 
next ve*r 


THE UJS. is Uttered with the skele- 
tons of once hopeful foreign compa- 
nies which have failed to find the 
magic formula for operating in the 
western world's biggest market 
Perhaps the principal reason for 
this long list of disasters is that the 
U.S. market is also the most com- 
petitive. The opposition is ruthless, 
the cost of buying a way in is high, 
and there are no Queens berry 
Rules to give gentlemen players a 
chance. 

These points emerge with some 
force from a recent study of Dutch 
investment trends in the UE. Pre- 
pared by Arthur Young, the interna- 
tional consulting firm, and the 
Netherlands Chamber of Com- 
merce in the U.S., the report shows 
that the Dutch have been steadily 
strengthening their position in the 
American market, where they have 
been among the leading foreign in- 
■ festers for several years, along 
with the UK and Canada. But few 
companies seem to have found the 
going easy, and the reasonably fa- 
vourable results say a great deal 


about Dutch skills as experienced 
and sympathetic international man- 
agers. 

One of the main problems high- 
lighted by the study is the difficulty 
of establishing a correct operating 
base in the first place. A staggering 
27 per cent of the sample compa- 
nies acquired their U.S. subsidia- 
ries at a price 50 per cent above 
book value, and another 16 per cent 
paid between 25 and 49 per cent 
over book. 

This may not be quite as danger- 
ous as it sounds, because of the 
tight control over the revaluation of 
property assets in the U.S. Never- 
theless, it puts a big burden on 
management's ability to show heal- 
thy profit margins About 28 per 
cent of the companies claimed to be 
making returns of more than 15 per 
cent on net assets - but 56 per cent 
were below 10 per cent and 17 per 
cent in loss. 

To defend against paying over 
the odds, the report suggests that 
investors should use American- 
style techniques of independent bal- 


ance sheet audits before acquisi- 
tion, or contract provisions that 
'«nake the purchase price dependent 
on future profits. 

On the trading front, manage- 
ment can be just as seriously buf- 
feted by the rough competitive en- 
vironment. A large number of com- 
panies reported that they were sim- 
ply not prepared for the overwhel- 
ming intensity of the soles battle. 

Among the survey's tips are the 
importance that ought to be placed 
on marketing, and customer service 
in particular. Low cost manufactur- 
ing was regarded as being of only 
relatively limited importance, and 
virtually none of the companies 
complained about labour relations. 
But success often depended on hav- 
ing a local American marketing 
team that knew its way around. 

Getting this type of expertise 
means being prepared to buy it. 
The idea of high rewards for a high 
rate of success is deeply embedded 
in the US. managerial psyche, 

The survey concludes that, des- 
pite formidable hurdles, the Dutch 


companies are. on balance, winning 
through. Foreign investment in the 
US. after doubling in the 1975-80 
period, eased during the subse- 
quent period of the strong dollar. 
Nevertheless, the Dutch are still 
moving is - they raised their accu- 
mulated total investment from 
S17bn in 1980 to S20.2bn in 1981 ac- 
cording to the NCC figures - and 
the majority in the survey reckoned 
they had achieved or exceeded prof- 
itability expectations. 

Many of these will, of course, 
have benefited from the strength of 
the dollar which reflects well on 
translation into parent company 
profits. But there was still a sub- 
stantial minority - 27 per cent - 
floundering along below their ex- 
pected rate of profitability, and a 
number of lossmakers. For them, 
the currency play has been particu- 
larly severe, since dollar losses are 
correspondingly higher when trans- 
lated home. Their experience only 
goes to emphasise the risks att- 
ached to the world's most challeng- 
ing market-place. 


Jewel hit by setback 
at Mexican associate 


Canada press groups 
accused of conspiracy 


BY OUR FINANCIAL STAFF 

A SHARP downturn in the contri- 
bution from its Mexican associate 
Aurrera hit second quarter profits 
at Jewel Companies, the Chicago- 
based supermarket and drug store 
operator. 

Net earnings for the three 
months to August 13 slipped from 
S25.42m to S24.78m, or from $1.95 to 
$1.89 per share, on sales of S1.71bn, 
against SI. 69 bn. This left the first- 
half earnings down from 542.25m to 
$39.1 5m, or from mi to S2.95 a 
share, on sales of $2 .99 bn against 
$2.93bn. 

The contribution from Aurrera 
fell in the quarter by 69.5 per cent 
from $?.4m to S2.6m, while pre-tax 
earnings of its supermarkets divi- 


BY NICHOLAS HIRST IN TORONTO 


sion rose ML9 per cent on slightly 
lower sales. Eisner. Star and Jewel 
Food achieved gains. 

The drug store division lifted tax- 
able earnings 12J1 per cent on sales 
9.6 per cent higher, despite lower 
warnings at Sav-on Sales. Osco's 
turnover was 14.6 per cent ahead. 
The group says that cost controls 
and productivity programmes will 
help the results in the third and 
fourth quarters. 

Group profits for the quarter 
were shown after a Lifo accounting 
charge to allow for the effect of in- 
flation on stocks down from S5.62m 
to $4m. There was also a net gain 
this time of S3 .2m from the sale of 
Mass Feeding. 


THOMSON Newspapers, a subsid- 
iary of the International Thomson 
Organisation and Southam, which 
between them control nearly 50 per 
cent of daily newspaper circulation 
in Canada, yesterday pleaded inno- 
cent at a trial in Toronto to charges 
of conspiring to shut down papers 
and reduce competition. 

The trial, which opened this week 
before a judge sitting alone in the 
Ontario Supreme Court, is seen as a 
fundamental test of the concentra- 
tion of newspaper ownership in 
Canada. 

It comes at a time when the Fed- 
eral Government has proposed 
legislation following some of the 
recommendations contained in a 


Royal Commission on the press to 
restrict future acquisitions by both 
Thomson and Southam. 

Outlining the background to 
eight counts under the Federal 
Combines Investigation Act, Mr 
Claude Thomson, the federal prose- 
cutor, told the court the companies 
conspired to close newspapers in 
1979 and 1980 in Montreal, Ottawa 
and Winnipeg to reduce competition 
between the two groups. 

Mr Thomson claimed that the 
companies entered into an unlawful 
conspiracy to prevent competition, 
created mergers designed to lessen 
or prevent competition to the detri- 
ment of the public, and created 
monopoly situations. 
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When you’re a leader in 
Dutch insurance you’re well placed 
to seek wider horizons 




w it Is 





In 14 years, we’ve grown to be one of The 
Netherlands' largest insurance companies. 

And from that strong and profitable base, 
we've launched out aroundthe world. 

Recent international ventures include the 
acquisition of The National Old Line Insurance 
Company of Little Rock, Arkansas, to spearhead 
our expansion in the USA, and a 20% interest in 
Extendicare, the holding company of Crown Life 
Insurance, Toronto. 

Jn addition to North America, we're also 
active in Europe, the Middle East the Caribbean 
and South-East Asia, with international business 
now contributing about 38% of our total revenue. 

Sustained and balanced growth on an 
international basis has always been our objective, 
and remains so for the future. 

Our broadly based activities include life 
assurance (57%), general and re-insurance (35%), 
and non-insurance, but related, activities including 
mortgages, property development and holiday 
centres (8%). 


If you have an interest in a company that is 
well placed to achieve successful international 
growth, with skilled personnel, a firm financial base 
and a structure which balances strength with 
flexibility you should know more about Ennia. 

Just post the coupon and we’ll send you full 
information by return. 

j To: Ennia nv.PO Box 202, ChurchillpleinX ™ j 

I The Hague, The Netherlands. I 

Telephone: (070) 727272. Telex: 31657. 

J I would like more information aboutyour Group. J 

I Name I 

1 Company I 

! Address ! 


i ennia- 

| Insurance Group 

[ Balanced growth internationally 


V./ -A 
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This advertisement is issued in complia 
United 


ipliance with the requirements of the Coundl of The Stock Exchange of the 
ited Kingdom and the Republic of Ireland- 



Australian Industry Development 
Corporation 

(A Statutory Corporation, the capital of u hich is wholly owned by the Commonwealth nf Australia) 


A$ 30,000,000 
14% Notes due 1988 


Issue Price 100% adjusted for accrued interest 


The following have agreed to subscribe or procure subscribers for the above Notes: 


Orion Royal Bank Limited 


Algemene Bank Nederland N.V. 

Bank of Tokyo International Limited 
Banque Generate da Luxembourg SA 
Banque Paribas 
Daiwa Europe Limited 
Hambros Bank Limited 
Samuel Montagu & Co. Limited 
Nederlandse Credietbank nv 
S. G. Warburg & Co. Ltd. 


Amro International Limited 
Banque Bruxelles Lambert SJL 
Banque Indosuez 
Credit Suisse First Boston Limited 
Deutsche Bank Aktiengesellschaft 
Kredietbank International Group 
Morgan Stanley International 
Societe G6n6rale de Banque SJL 
Wood Gundy Limited 


The 30,000 Notes of AS 1, 000 each have been admitted to the Official List of The Stock Exchange, 


subject to the issue of the temporary global Note. Interest on the Notes will accrue from 
15th September, 1983. Interest shall be payable annually in arrears on 15th September in each year. 


Particulars of the Notes are available in the Extel Statistical Service and may' be obtained during 
usual business hours on any weekday (Saturdays excepted) up to and including 5 th October, 1983 
from: 


Cazenove & Co, 

12 Tokenhouse Yard, 
London EC2R7AN 


21 st September, 1983 


All of these securities hose been sold. ThisannaunecincHt appears as a matter of record only. 
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September 16, 1983 


2,500,000 Shares 

First Executive Corporation 

Common Stock 


Kidder, Peabody & Go. 


Bear, Steams 8c Co. The First Boston Corporation A G. Becker Pa ribas 

Alex. Brown & Sons Dillon, Read & Go. Inc. Donaldson Lufkin & Jenrette 

ftmrUica C«rp«nllan 

Goldman, Sachs & Co. Hambrecht & Qnist E. F. Hutton & Company Inc. 

iWFMU 

Pmdential-Bacbe L. F. Rothschild, Unterberg, Towbin 

FrcvUla 

Sheorson/ American Express Inc. Smith Barney, Harris Upham & Go. 

UwvmM 

Atlantic Capital Basle Securities Corporation Robert Fleming 

CanmIUi InwM 

Baring Brothers & Co n Compagnie de Banque et dTnvestissements, CBI 

Fox-Pitt Kelton N.V. Morgan Grenfell & Co. SaiOppenheimjr. & Ge. 

UMM 

Vereins- nod Westbank JH M. Waituig-Briacksians, Wirtz & Co. 


AG. Becker Paribas 


Donaldson, Lufkin & Jenrette 

SMuUfeiCwnlltB 

E.F. Hutton & Company Ina 


Blyth Eastman Paine Webber 
Drexd Burnham Lambert 


LazardFrferes St Co. 


Prudeotial-Bache 

FmrUla 

Sheorson/ American Express Inc. 


Salomon Brothers Inc 


Atlantic Capital 


Baring Brothers &Co n 

UriUI 


Wertheim 8c Co^ Inc. 
Klein wort, Benson 

Smmrvonud 

Daiwa Securities America Inc. 


Morgan Grenfell & Co. SaLOppenheimj 

UnlM 

M. M. Waitwx-Brinckmann, Wirtz & Co. 


Pictet International 


Rowe & Pitman, be 


This announcement appears as a matter of record only. 


$10,020,000 


INTERACTIVE 


SYSTEMS CORPORATION 


Common Stock 


The undersigned arranged the private placement of these 
securities with institutional investors. 


Hoare Govett Limited 


Montgomery Securities 


August 1983 
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Toronto Dominion’s 


investor plan 
angers the brokers 
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BY NICHOLAS HIRST IN TORONTO 


A BATTLE royal has broken 
out in Canada's financial com- 
munity over a proposal by the 
Toronto Dominion Bank, one of 
tile country's big five chartered 
; banks, to offer a cheap share 
i dealing service to the public. 

At first sight the proposal 
looks both innocent and minor. 

1 The Toronto Dominion (TD) 
wants to put together a package, 
to be called the Green Line 
Investor Service, which would 
allow an investor with a 
minimum portfolio of CS10.000 
(some US$8,000). executing at 
, least five deals a year, to use a 
toll free telephone line to place 
share deals through the lately 
set up discount broking system. 

Established brokers see the 
proposal as neither innocent nor 
minor. They argue that it is 
1 ** the thin edge of the wedge ” 
i for the banks to move in on the 
! securities industry. If the TD 
Is allowed to go ahead, they 
, believe, other banks will soon 
follow. The brokers claim that 
would threaten their independ- 
ence, lead to an undue concen- 
tration of financial power and 
damage the operation of 
Canada’s capital markets. 

The Canadian Bankers Asso- 
ciation says it will do no such 
thing. But the outcry has been 
sufficient for the Ontario 
Securities Commission, the 
regulatory body for the Toronto 
Stock Exchange, the largest In 
the country, to have convened 
an open meeting on “ The Role 
of the Financial Institutions in 
the Canadian Securities 
Market," as well as a formal 
bearing to rule whether the TD 
proposal was allowable under 
Ontario law. 


A lawyers 9 field day 


Originally planned to last 
two weeks, by the time 
closing submissions are pre- 
sented on Monday, the open 
meeting will have lasted twice 
as long. It has become a lawyers’ 
field day, with up to 22 
advocates presenting views from 
every side of Canadian financial 
life. 

The Toronto Dominion has 
| agreed to hold back the intro- 
duction of its service until the 
i hearings are completed and the 
i OSC has given its ruling, ex 
pected next month. But, backed 
, by the Canadian Bankers' 


Association (CBA), the TD has 
argued that banks are governed 
by Federal law. and that the 
provincial securities commission 
has no right to interfere. An 
adverse decision by the OSC 
would almost certainly result in 
an appeal to the courts. 

Tbe fuss bas arisen because 
the investment community be- 
lieved the new service would 
make the TD and any other 
banks that followed suit into 
active rather than passive par- 
ticipants in the securities 
market. That, the brokers say, 
is a direct challenge to the 
Canadian public policy and 
practice of keeping a strict 
separation between different 
finan cial functions. 

Under Federal and provin- 
cial legislation, banks have been 
permitted to take orders for 
shares. Last year, the Toronto 
Dominion handled about 10.000 
transactions with an average 
value of C$3,000, a minuscule 
proportion of total Canadian 
trades. But the intention of 
the legislation, the investment 
community argues, is for the 
banks to provide a service to 

outlying areas, not served by 
stockbrokers’ branches, not 
actively “to solicit” business. 

The TD says that its new 
service is little more than a 
packaging of the present ser- 
vice. The key difference is that 
qualified customers will have 
instant access by freephone to 
a centralised dealing room, that 
orders will be placed with dis- 
count brokers, and that the ser- 
vice will be heavily advertised 
through newspapers and 
through the m»« to customers 
and shareholders. 

It is the combination of the 
heavy advertising and the use 
of discount brokers which par- 
ticularly worries the investment 
community. The TD alone has 
1,005 branches, compared with 
the 476 of all members* of the 
Investment Dealers’ Association. 

Discount brokers were set up 
in Canada after the OSC agreed 
to allow TSE members to move 
from fired rate to negotiated 
commissions on April L So 
far their impact has been small. 
Only three are in business and 
they are restricted by stock 
exchange rules which require 
the broker to verify that each 
transaction is suitable for the 
client Those rules are to be 
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Foreground, the Toronto Stock Exchange: background, the 
Toronto Dominion Bank. 


reviewed later in the year. The 
investment community, how- 
ever, believes that by funnelling 
trades to discount brokers of 
its choice, the TD Bank, will 
inhibit the growth of the dis- 
count brokerage industry in 
Canada. 

Some brokers fear, however, 
that if the banks are allowed 
to move aggressively into the 
secondary market for shares, 
the next step will be for them 
to push into underwriting. 

Much may depend on how 
many banks and other financial 
institutions such as life 
insurance and trust companies, 
follow the TD lead, if it is 
allowed to go ahead. The Trust 
Companies Association and the 
Canadian Life and Health 
Association have both told the 
OSC they are against the TD 
plan. But the indications are 
that some of their members 
might set up their own scheme 
if it is given the go-ahead. The 
banks are watching the hear- 
ings carefully. 

A merging of financial 
functions is to some extent 
under way in Canada. By law 
and tradition. Canada has 
maintained four separate 
pillars to the financial system: 
the banks, the trust companies, 
the stockbroking investment 
houses and the insurance com- 
panies. But trust companies, 
which have traditionally in- 
volved themselves in trustee and 
executor business which is 


All of these securities have been sold. This announcement appears as a matter of record only. 
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BLOOMFIELD SAVINGS 


&. LOAN ASSOCIATION 


1,000,000 Shares 


Common Stock 


L F. ROTHSCHILD, UNTERBERG, TOWBIN 


BEAR. STEARNS & CO. 


DREXEL BURNHAM LAMBERT 

tocwporawo 


ALEX. BROWN & SONS 
LAZARD FRERES & CO. 


DONALDSON, LUFKIN & JENRETTE 

SecuiMt Caparanon 

ROBERTSON, COLMAN & STEPHENS 


SHEARSON/AMERICAN EXPRESS INC. WERTHEIM & CO., INC. 

F. EBERSTADT & CO., INC. AG. EDWARDS & SONS. INC. 

MONTGOMERY SECURITIES MOSELEY HALLGARTEN, ES1ABROOK & WEEDEN INC 

OPPENHEIMER & CO., INC. THOMS DN McKJNNON SECURITIES INC. 

ABD SECURITIES CORPORATION ARNHOLD AND S. BLEICHROEDER, INC. BASLE SECURITIES CORPORATION 
CAZENCVE INCORPORATED ROBERT F LEM ING KLEINWORI BENSON 

ULTRAFIN INTERNATIONAL CORPORATION WOOD GUNDY iNTYMJPODATFn 


ALLEN & COMPANY 

incorporated 


F. EBERSTADT & CO., INC. 


MONTGOMERY SECURITIES 


ROBERT FLEMING 

-tocaporated 


KLEINWORT BENSON 

Incorporated 


WOOD GUNDY INCORPORATED 




denied to the banks, and in re- 
sidential mortgage business, 
have moved increasingly into 
commercial loans. 

The investment community 
argues in its submission to the 
OSC that an independent 
broking community has served 
to keep Canada among the 
most efficient capital raisers in 
the world and that to allow the 
banks to move into the 
securities business could lead 
to a reduction in choice. 

But within the investment 
community itself, there are 
those who do not believe that 
the TD service is the first step 
on the road to creating finan- 
cial conglomerates. Mr Charles 
Loewen, chairman of the stock- 
brokers. Loewen, Oondaatje, 
McCutcheon, which runs one of 
the three discount brokerage 
houses, says the whole debate is 
a “ huge tempest in a teapot.” 

None of the participants in 
the OSC open meeting has 
spoken in favour of a funda- 
mental change in the Canadian 
financial system. “I think we 
have accepted that Canada has 
a segregated financial system,” 
says the chairman, Mr Peter 
Dey. “ What we have to decide 
is whether we can maintain 
that system with increasing 
competition for deposits. 
Whether is it possible to draw 
precise boundaries? Is it in 
the public interest to allow a 
blurring at the edges? — and 
who is to decide?” 
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UJ3 .$50,000, 000 Guaranteed Floating Bate 

Notes due 1987 


In war, in peace 1 you need his help H\| j j 


C. ITOH & CO. LTD. 


<§> 


Unconditionally guaranteed by 

THE DAI-ICHI KANGYO BANK LTD. 


In accordance with the provisions of the Reference Agency 
Agreement between C. Itoh & Co. Ltd. and Citibank. N-A., 
dated March 14. 19S0, notice is hereby given that the Rate 
of Interest has been fixed at 10*% p.a. and that the interest 
payable on the relevant Interest Payment Date, March 21, 
19S4, against Coupon No. 8 will be U-S.S263.S4. 






September 21 , 19S3. London e-rrio a a u a 

By: Citibank, NJL fCSSlDept), Agent Bank \slTltSAN \%0 
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Emilia Tagaza on the Philippines motor industry shake-out f oflfjffj out Murray 3 

Marcos thins out the crowd iff 1 * 10- . „ „ 
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THE five CAR mannfoo 
turers in the Philippines, with 
their JJJ5. and Japanese part* 
ners. are : gearing -up for a 
tough race that will eventually 
eliminate, three of them from 
the Philippine automotive 
scene. 

President Ferdinand Marcos 
has decreed a reduction in the 
number of participants in the 
Progressive Car Manufacturing 
Programme (PCMP) from five 
to two, and the Board of 
Investments CBOI) was to open 
the bidding this week for the 
two coveted slots. Contenders 
in the . race are: Delta Motor 
Corporation, which has a tie- 
up with Toyota Motor of 
Japan, Ford Philippines with 
Toyo Kogyo, Carco, with 
Mitsubishi^ General Motors 
Philippines. . with Isuzn. and 
Filioinas Nissan. 

The PCMP was set up in 
1973, with the goal of reduc- 
ing car prices rto reasonable 
levels, through a gradual in- 
crease In tber proportion of 
locally produced parts in a 
fully assembled vehicle. How- 
ever, 10 years after its launch- 
ing, the programme has 
faltered. The local content of 
cars has not increased sub- 
stantially, with manufacturers 
barely advanced from the start- 
ing point of 40 per cent local 
content 


Prices have also spiralled. 
Mr Roberto Ongpio, BOI 
chairman and Minister of Trade 
and Industry, says that one of 
the reasons cars are very ex- 
pensive in the Philippines is 
that foreign suppliers of 
knocked-down (HD) packs have 
been using transfer pricing, so 
that the KD packs cost more 
than fully-built units in their 
own countries. 

Neither has the programme 
brought in adequate foreign 
exchange income to the country. 
Last year, the five assemblers 
generated US$26m in foreign 
exchange from the export of 
parts produced in the Philip- 
pines. But in the some year the 
five were allocated US$1 00m for 
their RD imports. 

The BOX also concedes that 
a mistake was made in allowing 
as many as five companies to 
join the PCMP to serve a 
market of no more 50,000 
to 100,000 units a year. 

No resistance 

The companies have not 
resisted the reduction order. 
Mr Ricardo Sil verio, president 
of Delta Motor, which has the 
biggest share in the car market, 
says: "The five PCMP partici- 
pants are in full agreement 
with the BOI that there are 
too many participants in the 


programme." Only three, at the 
most, should be retained, he 
argues. 

The companies initially 
launched merger talks so that 
they could all remain within 
the programme. Delta Motor 
and General Motors started 
formal negotiations, while pre- 
liminary talks took place among 
Carco, Nissan and Ford. The 
negotiations, however, failed 
and they all missed the Sep- 
tember 12 deadline for submis- 
sion to BOI of concrete merger 
plans. 

The Bol’s guidelines for bid- 
ding include four commitments 
from bidders: 

• After two years from the start 
of the new programme in 1984, 
foreign exchange earnings from 
exports of parts and components 
must equal the amount of 

foreign exchange the makers 
spend on KD imports. 

• KD packs must be priced at 
the prevailing market prices in 
the source-country, net of taxes. 

• The bids must provide for 
an increasing local content 
programme, starting from a 
minimum of 40 per cent for 
cars. 

• The two winning bidders 
must buy the assets of the three 
that will be phased out. based 
on book value. 


Meanwhile, the five com- 
panies themselves feel that 
Delta Motor, which has the 
full financial backing of Toyota 

Motor, may be the best-placed 
among them. Mr Hirosho : 
Okuda, a Toyota director who ' 
is in Manila, has given assur- 
ance of bis company's strong 
support for Delta's bad. 

Survival hopes 

Ford hopes of being a sur- 
vivor are expressed by Mr John 
Sagovac, the managing director, 
who says he Is optimistic that 
Ford Philippines will remain in 
the PCMP. Ford has a stamping 
plant in the Philippines which 
exports its output to the U.S. 
and to other, Asian countries. 

Carco officials also feel con- 
fident They cite the strong 
presence in South East Asia of 
its partner, Mitsubishi, which 
was instrumental in the produc- 
tion of the Pony, the South 
Korean export car. Mitsubishi is 
also heavily involved in 
Malaysia’s car industry, and is 
building an engine plant in 
Indonesia. 

Nevertheless, it is still any- 
one’s game. But whoever does 
survive, the Philippine authori- 
ties are already receiving broad 
congratulations for moving to 
thin out the overcrowded car 
industry. 


Elders ahead despite drought and recession 


BY MICHAEL THOMPSON -NOEL IN SYDNEY 


DESPITE drought and reces- 
sion, Elders- LX-L, Australia’s 
aggressive pastoral, food, 
finance, and resources group, 
saw a 5 per cent gain in net 
operating profits for the year to 
June 30 to A$4&3m 
(U-S.S57.2in>, and has raised its 
final dividend. 

A final payment of 12 cents 
per share, against 10 cents pre- 
viously, has been declared, pay- 
able on November 18, for a total 
of 20 cents per share, against 17 
cents last year. 

Group turnover was 33 per 


cent ahead at A$3.7bn and earn- 
ings per share were two cents 
higher, at 39 cents per share. 
Net tangible assets were put at 
A$2.50 per share against A$2.38 
previously. 

The company is controlled by 
Carlton and United Breweries. 
(CUB), Australia's biggest 
brewer. Elders has consider- 
able interest in pastoral train- 
ing, wood, food, building 
materials and finance, and is 
the biggest single shareholder 
in Bridge OIL 

Interest income at the 
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The Board of Directors of Houston Natural 
Gas Corporation has declared the follow- 
ing quarterly dividends, all payable October 
1,0985 to holders of record September 19, 
1983,51 JL6V4 per share on the 4.65% Re- 
deemable Cumulative Preferred Stock, 1964 
Series <5100 Par), and 45Vfe* per Share on 
the Common Stock (51 Par). 
GUnordCiaptodl 
Vice President and Secretary 
September 9, IMS 


finance group rose from 
A$94.6m to A$130.3m but the 
directors say that “ despite the 
slowness of the recovery 
apparent in the Australian 
economy, the breaking of the 
drought and lower interest costs 
should allow Elders-IXL to 
improve its results further in 
1983-84.” 

• The government owned Com- 
monwealth Banking Corpora- 
tion of Australia reported a 6.7 
per cent increase in net profit 
for the year to June 30, to 
A$153m (US$136 An). 


Its trading bank subsidiary 
showed a 162 per cent improve- 
ment in net profit from last 
year’s depressed levels to , 
A $47. 5m, thanks to greater j 
demand for personal loans and I 
a higher turnover on bank bill 
funding. 

The bank said that despite 
“ suppressed demand for corpo- 
rate finance, coupled with 
volatile interest rates and 
general economic uncertainty,'’ 
the group's net -profit perform- 
ance had been more than satis- 
factory. 


Pegi plans acquisition to 
diversify into plantations 


BY WONG SULONG IN KUALA LUMPUR 


FEGL the Malaysian investment 
group, which holds 26 per cent 
of Dunlop of the UK, is to 
diversify into plantations, with 
the proposed takeover of an 
estate group with 5,600 acres. 

The group intends to acquire 
nearly 82 per cent of Swee Lam 
Estates from the Eu family for 
37.45 ringgit (U.S.$16m). It will 
issue 18.72m new Pegi shares 
of one ringgit each, valued at 
2 ringgit, compared to the 
current trading price of around 
2.5 ringgit A similar offer will 
be made to the plantation's 
minority shareholders. 

Pegi expects pre-tax profits 
for Swee Lam Estates to be 
around 1.6m ringgit for 1983, 
and better profits next year 
from higher commodity prices. 


After the acquisition. Pegi’s 
paid-up capital would be 141m 
ringgit and its net tangible 
asset per share would rise to 
1.66 ringgit from 1.6 ringgit 
• Faber Me din’s unaudited 
group attributable profit was 
8.93 ringgit (US$3. 8m). up from 
8.88m ringgit on a turnover of 
93.02m ringgit for the year 
ended June 30, Reuter reports 
from Kuala Lumpur. 

The surplus includes an extra- 
ordinary profit of 945.000 ring- 
git compared with a loss of 
200,000 ringgit previously. 

Parent company attributable 
profit was 7.13m ringgit on turn- 
over of 14B9m ringgit The 
final dividend is 4L5 per cent 
gross, malting a total of 8 per 
cent against 7 per cent 


Losses cut 
by Trio- 
Kenwood 

By Our Financial Staff 

TRIO-KEN WOOD, the second- 
biggest Japanese specialist 
audio manufacturer which is 
diversifying into auto com- 
ponents, has announced a re- 
duction in net losses to Y919m 
(83.79m) in the year ended May 
20, from Y4.87bn in the pre- 
vious year. Losses per share 
were also substantially reduced 
V> Y23.3 from Y123.54. 

Operating profit recovered 
from Y29m to Y1.93bu last year, 
showing further evidence of the 
company's recovery from the 
worst of the deep recession in 
the world-wide hi-fi equipment 
market. The improvement 
appears to have resulted mainly 
from a further run-down in 
stocks: sales remained flat at 
Y85.6bn (Y85.9bn). 

This year the group is fore- 
casting a return to consolidated 
net profits of YObn and an 
increase in sales to Y95bn. 

Advance by 

Toppan 

Printing 

TOKYO — Toppan Printing, 
Japan's second largest printing 
group, has reported a rise in 
consolidated net income for the 
year to May 31 of 5.5 per cent 
to Y15.68bn ($64.8m) from 

Y14.86bn a year earlier. 

Sales rose 9.6 per cent to 
Y576.08bn from Y525.75bn, 
while earnings per share rose 
to Y3B.12 from Y36.13. 

The company forecasts that 
consolidated net Income for the 
current fiscal year will reach 
Y16.9bn, up 7.7 per cent, on 
sales of Y620bn, up 7.6 per cent. 
AP-DJ 

Downturn 
for Kirin 
Brewery 

By Our Financial Staff 

KIRIN BREWERY, which has 
60 per cent of the Japanese 
beer market, suffered a dip in 
profitability in the six months 
to July 31. Parent company net 
profit declined to Y7.88bn 
($32.5m) from Y9.31bn on 
sales up from Y569.52bn to 
Y576.13bn. 

For the full year, the com- 
pany is forecasting net profits 
of YITbn against Y18.76bn on 
sales of Y1.065bn (Yl,042bn). 
The interim dividend is un- 
changed at Y3.75 

Tokyo SE to ease 
listing standards 

TOKYO — The Tokyo Stock 
Exchange will ease listing 
standards on its second 
section where shares in small 
and medium-sized companies 
are quoted from November 1. 

The minim um shareholder 
capital will be reduced to 
Ylbn ($4.1m) from Y1.5bn. 
The minimum number of 
issued shares will be cut to 
6m from 10m with the minimum 
□umber of shareholders to be 
reduced by the same ratio. 
Reuter 


Murray and Roberts lifts 
earnings and dividend 


SY OUR JOHANNESBURG CORRESPONDENT 


MURRAY AND ROBERTS, one 
of South Africa's largest civil 
engineering and contracting 
groups, has lifted operating 
profits to RIOim ($94m) for 
the year to June, from R89.9m. 
The group's turnover increased 
to R2bn from Rl.Tbn. 

Mr Bill Bramwell. the chief 
executive, said that about 56 
per cent of the year’s profit 
came from construction, engin- 
eering and foreign activities. 
Though construction and engin- 
eering were slow to pick up 
during South Africa’s last eco- 
nomic pick-up, he says, persist- 
ence of profitable contracts has 
helped the divisions to increase 
profits despite the current eco- 
nomic downturn. He points out 
that construction and engineer^ 
ing generally tend to lag the 
economic cycle. 

He expects current year earn- 
ings to be modestly above those 
of the year just ended. A divi- 


dend total of 66 cents has been 
declared from earnings of 201 
cents a share. The year ended 
ro June 1982 resulted in earn- 
ings of 204 cents a share and a 
total dividend of 60 cents. 

• FRENCH BANK, the 56.2 per 
cent-owned South African subsi- 
diary of Banque Indosuez, suf- 
fered from strong competition 
in the banking sector in the six 
months to June. First-half profit 
after provisions and transfers to 
inner reserves was R910.000 
against R985.000 for the first 
half of last year and R2.55m for 
the year as a whole. 

The board says that profits 
were hit because of the pro- 
longed economic recession, fierce 
competition, and a hardening of 
interest rates. The directors 
warn that unless there to an 
early reversal of these adverse 
factors, this year’s profit will be 
substantially lower 


French Bank is disproportion- 
ately involved in financing South 
African agricultural exports, 
and these have declined with the 
country’s worst drought for 50 
years. 

The interim dividend has 
been cut to 4.5 cents from 5 
cents while first-half earnings 
slipped to 8.75 cents a share 
from 9.43 cents. For all 19S2 
earnings were 24.52 cents and 
the dividend total was 13 cents. 

• BTR South Africa, the 62 
per cent-owned subsidiary of 
the UK-based BTR group, has 
suffered badly from South 
Africa's recession. Sales in the 
first half of this year fell to 
R 64.4m from K89.7m in the 
first half of last year and com- 
pare with R 169.3m for all of 
19S2. Pre-tax profits fell to 
R6.4m from R9.9m. Pre-tax 
profits for all of 1982 amounted 
to R16.Sm. 
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INDUSTRIAL TRADING 
CORPORATION S A. W 

1 

has acquired 

23,235 shares of 

Olinco S.A. 

(a Luxembourg registered company) 0 


271,800 shares of 

Fimay Investments Limited 

(a Hong Kong registered company) 


The undersigned acted as financial advisor to LT.CL in this transaction. 


BAH CORE, EG 


September 1983 
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BALANCE SHEETS - DECEMBER 31. 1982 AND 1981 
(Currency -Thousands of Turkish lira) 
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ASSETS 

1982 

1981 

Cash and due from banks 

17.997566 

9,228.289 

Reserve deposrts at Central Bank 

6,737,077 

1,462199 

BBs discounted 

114,924 

189,000 

Government bonds 

557,202 

32,616 

Loans 

Short-term 

25,398070 

15,000,677 

Medium-term 

3.005,716 

184.614 


23403,785 

15,185.291 

Less Allowance for possUe losses 

(802,013) 

(10.173; 


27.601,773 

15,175.113 

Equity participations 

964,486 

41,384 

Bank premises, furniture and fixtures, net 

967,197 

127,531 

Central Bart, imports and other 
blocked accounts 

1.19S.1&4 

1283,963 

Accrued income and other assets 

5.67&604 

550.935 


61,817,413 

23,091090 


LIABILITIES AND SHAREHOLDERS' EQUITY 

Deposits: 

Demand deposits 




r. /■ • ,i 


mi 


When t \i)ifre doing 
business with Turkey 
one bank will 


i^ LA d i BP make you feel this close. 

1982 was one of Interbanks 


best years since we were founded 

wf 

in 1888. as our outstanding results 
make clear. 

Results like these have made 
us Turkeys most profitable private 
bank, its leading wholesale bank. 


as well as its major specialist in 

import/export finance. 

W e work mainly with Turkey s 

- 

top 109 companies and govern- 
ment agencies. Interbanks inter- 
nationaUy-qualitied staff are always 


available by phone or telex, and 
are ready to travel at short notice. 

j 

So if youre thinking of doing 
business in Turkey, let this bank 
bring your success there a whole 
lot closer. 


Commercial 

16333,566 

9,049,897 

Interbank 

7,118197 

4,259,482 

Savings and other 

495,894 

378,995 

Tune deposits 

Savings and certfficates of 

deposits 

19,422,616 

83U578 

Interbank 

343,170 

307,563 


43,713,443 

22.310.515 

Borrowed funds from banks 

5,556.174 

989,359 

Import advances taken 

£.624,550 

1062269 

Payment orders at Central Bank 

475,366 

867,489 

Accrued interest and other 

liabilities 

5,406,741 

1,686,027 

Taxation: 

On income 

651.662 

201,846 

Other 

633,693 

222794 

Total liaMrties 

59,062. J 34 

27.340.399 

Shareholders' equity: 

Share capital 

1,665.010 

500.000 

Revaluation surplus 

215.619 

- 

Retained earnings 

874 650 

250.691 

Total shareholders' equity 

2.755.279 

750.691 


61.817.413 

25.091.090 


^INTERBANK 

=^THE TURKISH BANK FOR 
INTERNATIONAL TRADE 
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UK COMPANY NEWS 


Dalgety up 15% to record £52.5m 


ON TURNOVER ahead by 11 per 
cent to £2R4bn international mer- 
chant Dalgety pushed its pre-tax 
profits up to a record £52.5m 
for the year to end-June 1983, 
a 15 per cent improvement over 
the £45.7m reported for 1981-82. 

After six months the group 
was showing a shortfall of £L5m 
but this was more than made up 
in the second half when profits 
rose by £&3m compared with 
the same period last year. 

The full year results included 
a £3.4m exceptional surplus 
which arose from an insurance 
claim in respect of the destruc- 
tion by fire of a frozen food 
plant in the U.S. The figure 
represented the excess of pro- 
ceeds over book value. 

The dividend for 19S2-83 is 
maintained at 22p net by a 
same-again final of lip— earnings 
emerged at 44.4p per £1 share, 
an increase of IS per cent over 
the previous year's 37.7p. 

In the UK profits again showed 
an advance. The grain processing 
activities performed well, in 
particular the animal feed divi- 
sion as the recent expenditure 
in the rationalisation programme 
took effect. 

However, profits of the food 
businesses fell sbort of last year 
as more intense competition in 
the retail market In turn put 
severe pressure on manufac- 
turers' margins. 

In Canada both demand and 
the price of construction lumber 
improved substantially. As a re- 


sult, the group's lumber business, 
which had expanded by the pur- 
chase Of Peace Wood products at 
the low point of the cycle, made 
greatly Improved profits in the 
final six months. 

DaJgeiy’s food processing and 
distribution activities in the U.S. 
remained ** remarkably un- 
touched" by the recession and 
profits were ahead of the pre- 
vious year’s record level. 

In Australia and New Zealand, 

both drought and recession made 
trading conditions difficult. The 
machinery dealerships had a poor 
year, particularly in Australia. 

In a statement accompanying 
tbe figures Mr David Donne, 
group chairman, says in all the 
circumstances the results can be 
considered " satisfactory.” 

Total trading profits for the 
year under review rose from 
£75.7 m to £77.3m. Geographi- 
cally, these were made up as to: 
UK £41.3m (£40.1m). Australia 
£5.5m (£8.2m), New Zealand 

£10.9m (£13.3m), U.S. £ 12 . 8m 
(£11. 2m) and Canada 16.8m 
(£2-9m). 

Apart from the exceptional 
surplus, pre-tax results were 
struck after adding a £1.9m 
t£3.5m) share of related com- 
panies profits and £lm (£0.7m 
debit) central income less 
expenses and deducting interest 
charges of £31. lm, compared 
with £32 ,8m. 

Tax accounted for £16.1m 


DIVIDENDS ANNOUNCED 




Date 

Corre- 

Total 

Total 

Current 

of spending 

for 

last 

payment 

payment 

dh\ 

year 

year 


0.1 

— 

04 

0.1 

0.4 


11.5 

Nov 7 

10.5 

— - 

24 


5.31 

— 

4.43* 

7.41* 

6.18* 

int 

2 

NOV 17 



— 

— 

int 

2.2 

Nov 25 

2 

— 

5.1 


11 

Jan 3 

11 

22 

22 

int 

0.5 

Nov 18 

0.5 

— 

1.25 


1.5 

Nov 1 

— 

2.25 

— 

int 

3§ 

Nov 25 

— 

— 

— 

int 

4.5 

— 

3 

— 

11 

int. 

3.48 

— 

3.7 

— 

7.1 


6.5 

Nov 1 

4.75 

8 

6 

int 

2.25 

Nov 4 

2.25 

— 

6.52 


BailUe Gifford 
Bank of Scotland 
Barrett Devpts. ... 

Boase Massimi ... 

Cussins Property ... int 

Dalgety 

Dares Estates 

Industrial Finance* 

Juliana’s 

Klein wort Benson ... 

Kosedlmond Trust .. 

United Real Prop. 

U.S. Debenture ... 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip Issue, t On capital 
increased by rights and/or acquisition issues, t US M stock. 
fi Gross. 


(£14.7m). Below the line, 
minorities and extraordinary 
debits amounted to £4.4m 
(£3.1m) to leave available pro- 
fits £4.Lm ahead at £32 m. 

At the year-end, loon capital 
totalled £146. 6m (£154.5ra) and 
short-term borrowings £54. 8 in 
(£62. 7m). 

Mr Dunne says that three 
recent Investment and divest- 
ment transactions, coupled with 
sustained action tc> bring costs 
down, will strengthen the group 
in key areas. 

He sums up: “ The evidence of 
the success of our strategy. 


which is reflected in the steady 
increase in profits in the difficult 
1980-83 period, allows us to be 
confident about the results for 
this year and beyond.” 

Since year-end Dalgety has 
announced three major trans- 
actions. In the UK it is to buy 
Rank Hovis McDougal’s agricul- 
tural division: in New Zealand 
it plans to merge with Grown 
Consolidated: and in Australia it 
Is to merge its rural businesses 
with similar businesses of 
Farmers Grazcos Co-operative 
and Bennetts Farmers. 

See Lex 


U.S. Debenture 
improves to 
£4.4m halfway 


IMPROVED PRE-TAX profits 
of £4.38m against £3.72m have 
been produced by U.S. Deben- 
ture Corporation for the six 
months to the end of July 19S3. 
Tbe net interim dividend has 
been held at 2.25p — in the last 
full year a final of 427p was 
also paid. 

Earnings per 25p share were 
shown as rising from 3.49p to 
4.09p. 

Net asset value per share in- 
creased from 149p to 201p. 

Since assuming responsibility 
for the company's portfolio last 
May, GT Management has in- 
creased the degree of inter- 
national diversification and cor- 
respondingly reduced exposure 
to the U.K. market. 

Dividends and interest on in- 
vestments for the six months 
amounted to £5. 11m (£3Bm) 

while interest on loans and 
deposits totalled £119.000 
(£144.000). Subsidiary invest- 
ment dealing losses came to 
£89,000 this time. Other income 
rose from £3,000 to £15.000. 

Pre-tax profits were struck 
after interest payable had leapt 
from £51,000 to £306,000. 


Boase Massimi at £0.6m midway 


STOCK Exchange newcomer 
Boase flfasslmi Pollitt advertis- 
ing agency is set to comfortably 
exceed its full-year prospectus 
forecast of £1.35m, say the 
directors in their Interim state- 
ment. 

The company, which made its 
debut in May. achieved an 85.5 
per cent increase in pre-tax 
profits from £325,000 to £603.000 
during the six months to June 30 
19S3- Turnover for the period 
»7as up 22.4 per cent from 
£15.91m to £19.47m and operating 
profits moved ahead 53.6 per cent 
to £559,000 compared with 
£364.000. 

An interim dividend of 2p per 
25p share is being paid, at the 
time of tbe offer for sale by 
tender a dividend total of 4.5p 
was forecast for the year. 

Since May the company has 
gained several new major 
accounts. The new clients in- 
clude Carreras Rothman, Dis- 
tillers, Sony, Allied Bakeries, 
and United Cable. 

The directors say that while 
the main effect of the new 
business will not be seen until 
next year, it will have a favour- 
able impact on the second half 
of the year. 

Tax for the six months 


absorbed £332.000 (£197,000) 

giving net profits of £271,000 
(£128,000) equal to 5.25p (2.69p) 
per share. The attributable 
balance emerged at £251,000 
(£79,000) 

• comment 

New deals worth some £10m in 
billings for a full year have been 
clinched since Boase Massimi Pol- 
litt came to the market in May. 
They include tbe whole of the 
Sony UK account which could 
amount to half the total. It is 
negotiating for some further half 


a dozen accounts at present. 
A quotation strengthens BMP's 
position when it decides it is 
time to diversify and/or expand 
overseas, but tbe company says 
it has plenty to do for the pre- 
sent in the UK. Pre-tax profits 
for the year should be around 
£1.5m even without the benefit of 
the new deals. Tbe shares rose 
10p yesterday to 365p where they 
sell on a prospective fully taxed 
p/e of over 26. BMP established 
a striking price of 315p in May 
with the shares oversubscribed 
2.7 times. 


Full year improvement 
at Industrial Finance 


IN VIEW of the improvement in 
full year earnings the directors 
of Industrial Finance and Invest- 
ment Corporation are recom- 
mending a final dividend of 1.5p, 
making a total of 2.25p, com- 
pared with the 2p forecast in last 
November's USM prospectus. 

For the year to June 30, 1983 
taxable profits improved from a 
pro-foimn £254.919 to £359,354 
with, as anticipated, tho gi eater 


Does your Company 
needaHand? 


Everyone knows that it’s a lot tougher these days running a 
company-let alone trying to expand BUT, help is on h a n d-it's up to 
you to take full advantage. 

GREATER MANCHESTER COUNCIL, Britain’s second largest 
metropolitan authority has £8 MILLION available right now to hand 
out to the right companies. 

GMC is looking for enterprising firms who have the confidence and 
management ability to stake a claim for these funds— available through 
a special GMC/European Social Fund scheme to stimulate employment 
and business growth in Greater Manchester. 

In the past year, GMC has funded the creation of 2,000 new jobs and 
approved assistance for a total of 3.600 jobs. Was your company among 
those to benefit from extra manpower at litde extra cost? 

And if not. why not? 

This year. GMC has the resources to help you, and companies like 
yours, create up to 4,000 new jobs and 600 full time training places 
within Greater Manchester. 

It would be madness to let the funds go begging. 

If you're in business in 
Greater Manchester, or intend 
to be, you owe it to yourself, 
your company and the local 
economy to fold out NOW 
whether your firm qualifies for 
assistance To help you. we can 
say that: 

* Cash help is available to Greater 
Manchester companies wanting to 
expand their labour force using 
unemployed men and women, or those 
introducing new technology to their 
operations. 

> GMCs scheme covers three separate job 
incentive categories and a new 
technology scheme. 

> Assistance is available to most 
businesses, but not those serving purely 
local needs like shops and petrol stations. 

• Employees must be recruited from within Greater Manchester. 

We've shown you our hand-or some of it. Play your cards right by 
ringing us on (061) 247 3848 or write for our explanatory leaflet and 
confidential application form to: 




The Director of Employment Projects, 

Greater Manchester Council, County Hall Extension, 
Piccadilly Gardens, Man Chester M60 3HP. 

GMC/EEC and YOU: Together it’s a winning combination. 


part of tbe group's profit being 
earned in the second half. Turn- 
over was up at JE1.2m against 
£0-8 1 m. At tiie six months stage 
pre-tax profits were £121,940. 

In the audited accounts for 
1982, of this licensed deposit 
taker and licensed dealer In 
securities, pre-tax profits were 
given as £110,309 with turnover 
at £379,118. 

A most satisfactory aspect of 
development during the year, 
say the directors, was the expan- 
sion of the business base of the 
group's activities. Hedgeglow 
Leasing Is broadening its lessor 
client base and has achieved an 
excellent start to the current 
year. 

City Financial Services is 
instructed in a wide range of 
development finance require- 
ments, they say, including town 
centre and dockland redevelop- 
ment It has developed a large 
order book of business of the 
current year, they add. 

The directors say that new 
areas of business development 
are being examined, which may 
involve acquisitions in the 
finance and financial advisory 
fields. 

Currently the group is trading 
at a higher level than at the 
same time last year and the 
directors look forward with 
optimism to tbe rest of tbe year. 

Tax for the year under review 
took £1S,689 (credit £35.638). 


LADBROKE INDEX 

703-710 (+1) 
based on FT Index 
Tel: 0M93 5261 


Kleinwort 
Benson 
warns of 
shortfall 


RESULTS of Kleinwort Benson 
Lonsdale, banking and invest- 
ment group, for the first half of 
1983 were better than those for 
the corresponding period last 
year, the directors report. 

However, they say current indi- 
cations are that the full year's 
outcome is unlikely to match 
that for 1982. when profits after 
tax and transfer to Inner reserves 
fell from' £ 2 1.63m to £20.03 m. 

To reduce disparity with the 
final payment the net interim 
dividend Is being raised from 3p 
to 4.5p. Last year's total distribu- 
tion was llp- 


United Real 
Property well 
ahead at £3m 


Pre-tax profits of United Beat 
Property Trust rose sharply 
from £ 1.62m to £2.99m in the 
year to April 5 1983, following 
th* slight Improvement from 
£859.000 to £880,000 at midway. 

Tbe final dividend is being 
raised by 1.75p to G-5p net for 
an increased total of 6p (8p) per 
25p share. 

Net rental and service Income 
was up from £2. 09m to £3. 69m. 
Rents payable and other pro- 
gramme outgoings accounted for 
£1.18m (£ 1 . 26 ra); tax was almost 
doubled at £1.61m (£0-83m), 

leaving the attributable surplus 
at £ 1.36m compared with £0.77m. 

The group properties have 
been valued as at April 5 1983, 
and amount to £92.62m. These 
values have been adopted in the 
financial statements and before 
deducting minority interests, 
give rise to a transfer of 
£67 82m to revaluation reserve. 


Baiilie Gifford 
earnings fall- 
cuts payout 


Pre-tax net revenue of Balllie 
Gifford Japan Trust fell from 
£73,000 to £44.000 during the year 
to August 31, 1983, and the divi- 
dend is being cut by 0.3p to 
O.lp. 

Earnings fell, say the direc- 
tors, because the assets were 
almost fully invested in common 
stocks and convertible bonds, 
while in the previous year sub- 
stantial income was earned as the 
proceeds of the issue awaited 
investment 

Net asset value per 25p share 
is given as 192.8p against 85.2p 
and l84.4p (S6.5p) diluted. Earn- 
ings per share fell from 0.4p to 
O.lp after tax of £30,000 
(£29,000). 


Yearlings at 9f% 


The Interest rate for this 
week's issue of local authority 
bonds is 91 per cent down a 
quarter of a percentage point 
from last week and compares 
with 19} per cent a year ago. The 
bonds are issued at par and are 
redeemable on September 26, 
1984. 

A full list of issues will be pub- 
lished in tomorrow's edition. 


York Waterworks 


Comment made last Thursday 
on today’s York water issue 
should have made it clear that 
14.00 per cent was the franked 
income yield at par. The conven- 
tional gross yield was 9.64 per 
cent as quoted. 


Barratt up to £52m and 
dividend raised by 20% 


SECOND-HALF taxable profits 
of Barratt Developments rose 
from £24. 93m last time to 
£31.4Bm giving the group a 
record £52 ,2m for the year to 
June 30 1983 against £402m 
previously. 

Profits from building and 
development activities for the 12 
months increased from £38. 6m to 
150.2m. while property invest- 
ment income added £2m. com- 
pared with £L6m. 

The year's dividend is effec- 
tively being raised by 20 per 
cent from 6.175p to 7.41p net, 
with a final of 5.31D. Stated 
earnings per 10 p share were 
31.5p (adjusted 27.lp) pre-tax. or 
20.3 d (adjusted 21,7p) after tax. 

The tax charge was up sharply 
from £S.lm to £18.fim leaving the 
net balance £1.5m higher at 
£33.6m. After dividends costing 
£ 13 - 2 m (£9.1m), retained earn- 
ings were down from £23m to 
£20.4 ttl 

Demand for the group's pro- 
ducts has continued throughout 
the UK and the U.S. into the 
current year. Innovations in pro- 
duct design and marketing 
strategy will continue to be of 
great strength to the group in 
meeting the unsatisfied demand 
for home ownership, tbe direc- 
tors state. 

Progress in other aspects of 


the group’s business is also most 
pleasing, they say, with contract 
ing, property investment and 
leisure property all demonstrat- 
ing satisfactory progress. 

In California advance sales are 
at most encouraging levels and a 
steady increase in market share 
is anticipated, providing that 
U.S. interest rates do not move 
upwards. 

The group is confident that it 
has the resources of land, cash 
and management, to meet the 
challenges and opportunities of 
1984 and the future. 

At the end of June, net 
assets per share showed an 
advance from an adjusted lisp 
to 136p. 

The balance sheet value of tbe 
grouD's investment property 
portfolio increased by some 
£13m to £89.4m during the year. 
Of this increase, £0fim is 
attributable to an internal 
revaluation of completed 

properties by subsidiary 
directors, while the balance 
represents investments in new 
projects. 

Investment in the property 
sector is continuing. When 
developments currently under 
construction are complete and 
fully let the group will have a 
total annual rent roll of £6m. 

Shareholders funds at the year 



Sir Laurie Barratt, chairman 
of Barratt Development 


end were up from £175.7m to 
£242. lm and net current assets 
increased to £2 16 2m (£152.9m). 

In current cost terms, pre-tax 
profits were £43.4m (£37 2m) 
and net earnings per share 15p 
(19.7p). 

See Lex 


Bank of Scotland expands 


AN 18 per cent advance in mid- 
term operating profits was 
achieved by the Bank of Scot- 
land, and the interim dividend 
is being raised by lp to 11.5p 
net 

For the six months to August 
31 1983 profits emerged at £27. 4m 
compared with an adjusted 
£23.2m, after a higher provision 
for bad and doubtful debts of 
£13m against £9.9m. 

The directors consider the re- 
sults to be satisfactory, and say 
they reflect business growth 
allied to containment of costs in 
an economic climate which re- 
mains difficult. 

In the preceding six month 
period to February 28 19S3 oper- 
ating prfits were £2 7.1m, after 
bad debt provisions of £172m. 

As a matter of accounting 
policy, Income from regional 
developments grants has been 
grossed-up and figures for the 
comparable period have been 
adjusted by £l.lm, and by £l-2m 
for tbe second half of last year. 

Pre-tax profits emerged at 
£27. 5m against £23. lm after a 
£0.1m contribution from associ- 
ated companies compared with 
a £0.1m deficit 

Net interest earnings of the 
Bank of Scotland itself were 
higher than in the corresponding 
period, and even after an in- 
creased charge for bad debt pro- 
visions there was a useful im- 
provement With commissions 


increasingly marginally more 
than expenses the final outcome 
was £3.6m higher at £18.9m, and 
compared with the £18. 5m earned 
in preceding six months tbe re- 
sults show modest growth, say 
the directors. 

The group's finance house. 
North West Securities, increased 
its contribution by £lfim to 
£6.7m, and by £0.7m over the 
second half of last year. This was 
achieved in spite of competitive 
pressure on margins and a con- 
tinuing incidence of bad debts. 
The satisfactory result was due 
to growth in turnover and effici- 
ent control of the business, they 
say. 

Profits from the merchant 
bank. The British Linen Bank, 
fell by 0.7m to £1.9m reflecting 
narrower interest margins. How- 
ever activity remains at a high 
level and it is well placed to 
exploit opportunities in the 
future, the directors say. 

Earnings per share for the 
period were shown as rising from 
55.9p to 7i.Sp— tax amounted to 
£3.7m (£4. 6m) and minorities to 
£0.2m (same). After dividend 
payments of £3.8m (£3.5m). and 
an extraordinary credit last time 
of £0.1m, the retained surplus 
improved from £14.9m to £19. 8m. 

• comment 

The Bank of Scotland recorded 
a 20 per cent increase in sterling 


lending over the first half of last 
year, thanks to a surge in demand 
for mortgages and other domes- 
tic loans. But retail deposits 
grew by less than 10 per cent, 
leaving a gap which bod to he 
funded by resorting to more 
expensive wholesale money. 
Meanwhile, industrial lending 
has been distinctly patchy and 
the growth in domestic advances 
has tailed off in the current 
half indicating that the reces- 
sion in Scotland is far tfrom lift- 
ing. However, a moderate 6 per 
cent increase in the clearing 
bank's expenses and an im- 
provement in commission income 
allowed the parent company to 
increase its profits by 23 per 
cent. North West Securities also 
turned in a buoyant perform- 
ance, chiefly thanks to tbe better 
volumes which resulted from 
last July’s relaxation of instal- 
ment credit controls. Lower 
interest margins contributed to 
a £0.7m profits decline at the 
merchant bonk, British Linen 
Bank. Deposit and lending 
growth is expected to be flat 
for the rest of the year, but fee 
income should continue to 
advance strongly- The group 
looks on track lor an increase 
in pre-tax profits to around £5Sm 
against £46.4m for the year. On 
yesterday's share price of 510p, 
up I2p, than puts the hank on a 
prospective fully-taxed p/e of flj. 


Acorn USM launch heads 
for £100m price tag 


BY DOMINIC LAWSON 


Acorn Computer, supplier of 
the BBC microcomputer, will 
announce its (intention later this 
week to apply for a quote on the 
Unlisted Securities Market The 
prospectus will probably be pub- 
lished next week, and It is 
possible that Acorn could be 
given a market price tag of 
£100m. 

Acorn Is one of Britain’s fastest 
growing companies. In tbe last 
four years turnover has mush- 
roomed from £31,000 to £8. 3m, 
and for the year to June 30 1983 
the figure is thought to be about 
£4 2m. 

Acorn has concentrated on 
selling computers for use in 


schools, and it has just started 
a 53m advertising campaign in 
the U.S., in an effort to break 
into the U.S. education market. 

Acorn's advisers, Lazar d 
Brothers and Cazenove, have not 
yet decided on the share price 
in the forthcoming offer for sale 
of about 10 per cent of the equity. 

Less than a month ago Acorn 
launched Its new home micro- 
computer the Electron, with a 
£100,000 national press cam- 
paign. The Electron is a cheaper 
simpler version of the BBC 
machine. W. H. Smith & Son 
will sell the Electron, which 
retails at £196, in more than 
100 branches 


LIT net 
assets rise 
above £16m 


Shareholders of the London 
Investment Trust were told by 
Mr John Arthur, the chairman, 
at the annual meeting that 
recent acquisition of British 
Industries and General Invest- 
ment Trust had increased net 
assets from £5m to over £16m. 

He added that the entire port- 
folio of Bigit had been realised 
and that the group now had the 
resources to expand into other 
areas. 

Mr Arthur told the meeting 
that following the success of the 
Shatkin Trading Company on the 
world's largest futures exchange 
in Chicago, the company was 
also considering clearing in New 
York. 


DAI-ICHI KANGYO BANK LTD. 


US $25,000,000 Floating Rate 

Negotiable Certificates of Deposit 26.3.85 


Notice is hereby given pursuant to t/ie 
Terms and Conditions of the Certificates of 
Deposit that for the six months from 
22nd September, 19 83 to 22nd March, 1984 
the Certificates will bear an interest rate 
ofJ0jfc% per annum. 

London & Con tinental Bankers Lim ited 

Agent Bank 


Granville & Co. Limited 


(formerly M. J. H. Nightingale & Co. Limited) 


27/28 Lovac Lano London EC3R 8EB 


Telephone 01-621 1212 


Over-the-Counter Market 


P/B 
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— 
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74 

57 
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46 

21 
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22 
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Cmdico Group 
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— 

17.6 

9.3 

— 


88 

45 

Deborah Services 

57 

— 
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10.5 
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77 
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— 

■r— 

— 

54 

8.9 
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— 
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7.1 

5.2 

8.5 

S3 

55 
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1)5 

— 

7.1 
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3.4 


E5 

3? 
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32 

— 

— 

— 
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64 
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64 

— 

7.3 

11.4 
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Isis Capv Prat 
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— 

15.7 

7.9 

— 
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47 
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— 

4.5 

4.2 

5.8 

11.0 
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James Burrough 
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— 

11.4 

54 
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12.0 

2CO 
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Robert Jenkins ...... .. 
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+ 1 

20.0 

14.5 
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10.8 

Ki 

54 
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68 

— 

5.7 

84 

11.3 

8.2 
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TonJay & Carlisle 
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— — 

11.4 

10.1 

50 

3.6 

29 

21 

Unileck Holdings 

23 

— 

1.0 

4.3 

16.0 

21.9 

88 

64 
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86 

i— 

6.8 

7.9 

7.5 
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214 
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2G5 


17.1 

6.5 

4.1 

8.5 
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Securities 





This adrenmement it issued in comptauKC with ihc requirements of die Council of The Stock 


PCT GROUP 

public limited company 

incorporated in Scotland under the Companies Acts 1948 to 1967 no. 51395 



Placing by 
Phillips & Drew 


of 


1,000,000 Ordinary Shares of lOp each at 150p per share payable 
in full on application 


The Ordinary Shares now being placed will rank in full for all dividends hereafter 
declared or paid on the ordinary share capital of the Company. 


Share Capital 


Authorised 

£550,000 


in Ordinary Shares of I Op each 


Issued and now being issued 
fully paid or credited as fully paid 

£443,771 


Application has been made to the Council of The Stock Exchange for the grant of 
permission to deal in the Ordinary Shares of PCT Group public limits company 
(-the Company") on the Unlisted Secunties Market. It is emphasised that no application 
has been made for these secunnes to be admitted to listing. A proportion of the shares now 

being placed is available to the public through the Market. Particulais of the r 

are available in the statistical services of Enel Statistical Services and conies of the 
prospectus or of such paruculwa may be obtained during normal business hours on any 
weekday (Saturdays and Bank Hobdays excepted) up to and including 5th rw^ 1983 
from: 3 


Phillips & Drew 

120 Moorgate, London EC2M 6XP. 


21st September, 1983 
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H. Samuel 
first half 
loss cut 
to £0.89m 

NET TRADING losses of 
multiple reteail jeweller. XL 
Samuel, were cut from £1.68m 
io £0.89 ra in the six months to 
July 30, 1963. Turnover, includ- 
ing VAT, rose slightly from 
£30.61m to £31.89oi. 

Since the end of July the im- 
provement has been more than 
maintained, say the directors, 
and they are optimistic about 
the second six months— which 
makes the major contribution to 
annual results. 

Asu usual, an interim dividend 
will be declared in January. In 
1982-83 payments were main- 
tained, with ' an' interim of 1.5p 
net followed by a 4.75p final. 
Pre-tax profits for rbe year 
dropped from £5 ,34m to £3 -26m. 

NO tax is again payable for 
the 'first six months. This time 
however, there was an extra- 
ordinary credit of £267,000, 
against a £48,000 debit before. 

Mr Anthony S. Edgar is to 
replace Mr Ronald Collingwood 
as chairman. Mr Collingwood re- 
tires as chairman on September 
30, but is remaining on the board 
as a nonexecutive director. 


Peerless set 
for further 
improvement 

In his annual statement 
accompanying the report and 
accounts for the year ended 
March 31. 1983 Mr William 

Jordan, chairman of Peerless, 
tells shareholders that overall, 
the group will show an improve- 
ment in its performance in the 
current year. • - 
He also discloses that the Peer- 
less Foam Moulding Company, 
which last year lost £239.000,. was 
breaking even and that a pre- 
vious loss-making domestic 
engineering company (Engineer- 
ing Concessionaires! was now 
profitable. 

The chairman reneats an 
earlier warnimr. that the future 
of Peerless Home Centres is 
"under consideration ” by the 
board. 

Durinv the past vear Headway, 
part of the domestic engineering 
division, made “tremendous 
growth “ and for 1983-84 the 
directors are looking for con- 
tinued growth. . . 

As reported on August 23: the 
group returned pre-tax profits of 
£1.51 m (£1.47fnl for the 12 
months to end-March 1983 after 
taking account of more-than- 
donbled Interest charges of 
£667,919. compared with £321.472. 
The group's balance sheet at 
..year-end shows bask overdrafts 
' (secured) rose to £7.06m 
(£3-9m). Shareholders' funds 
totalled £15^8m <£l4An)J: There 
was a decrease in net liquid 
funds of £2R2m (£l.l9m). .Meet- 
ing will be held at Sutton Cold- 
field on October Mr at noon. 


PCT placing lm shares 
next week on USM 


BY DOMINIC LAWSON 

THE EARLY autumn rush 
the stock market has been 
by the Glasgow-based " PCT 
Group. The company, which 
develops and sells power tools, 
lifting and welding equipment, 
is to make its debut on the 
Unlisted Securities Market next 
Monday. 

A total of lm shares are being 
placed by Phillips & Drew at 
150p each. At that price the 
whole company Is capitalised at 
£6. 66m. 

The directors of PCT forecast 
pre-tax profits for the year end- 
ing December 31 1983 of not less 
than £925.000, putting the shares 
on a prospective fully-taxed 
multiple of 14.17. 

On an annualised basis, profits 
before tax between 1979 and 
1962 have grown at an average 
compound rate of 40 per cent. 1 
Unaudited figures for the half 
year to June 1 1983 show pre-tax 
profits of £516,000 on turnover 
of over £4m. 


ish to ^accounting for over 60 per cent 
joined 4of turnover) and the defence 
engineering and shipbuilding 
industries. 

The company is seeking to 
expand the industrial and geo- 
graphical areas served, par- 
ticularly to high technology 
-industries in Southern England. 
In this connection, acquisitions 
are being considered. 

Of the lm shares being placed, 
two-thirds are being sold by 
existing shareholders, and one 
third consists of new shares to 
raise £370,000 after expenses. 

After the issue, the chairman, 
Mr William Wilson, and the 
managing director, Mr Paul 
Agnew will each hold 28.7 per 
cent of the eqtuty. 

• On the basis of a full year’s 
dividend, the prospective yield 
at the placing price would be 
4.57 per cent. 

• comment 


PCTs customers include con-' ''The appearance of steadily rising 
tractors for the major oil com- ,**: profits is achieved in PCT's 
parties (with offshore energytj prospect us by the expedient of 


describing a bumper period a 

few years back as exceptional 
“ because of a surge of North 
Sea-related contracts." Clearly 
it was the surge that was excep- 
tional rather than the source of 
the profits since even now about 
60 per cent of turnover is 
related to offshore energy. This 
ratio is likely to fall as the 
North Sea oil industry winds 
down, and PCT is thinking cf 
diversifying from its northern 
redoubts into the South of 
England. Currently own-manu- 
factured goods account for less 
than 15 per cent of turnover. 
Even so stocks amount to around 
£2ra — about one-third of the com- 
pany's market value — but PCT 
points out that hitherto it has 
experienced no significant stock 
write-downs. The placing price 
does not seem too demanding, 
although the really shrewd 
investor was Melville Street 
Investments, which took a 12 per 
cent stake nine months ago at 
an equivalent share price of 
under 95p. 


Oyez recovery at interim stage 


FOR THE first half of 19S3 
Solicitors' Law Stationery Society 
turned round from a £114,000 
loss to a profit of £230.000. In 
addition the directors say they 
expect this better trend to con- 
tinue during the second half. 

Turnover at midway fell from 
£11.29m to £10.17m, as a result 
of the sale of the group's con- 
ference company and other 
rationalisation. 

No provision for tax has been 
made due to the availability of 
tax losses brought forward. Earn- 
ings per 20p share are stated at 
2p (lp loss) but the interim divi- 
dend has again been passed. 

The directors report that both 
the legal services and printing 
sectors of the group traded profit- 
ably in the opening six months. 

As part of the company's 
policy of enabling solicitors to 
make use of the most modern 
techniques, it introduced during 
April the first range of computer 
systems designed to extend prac- 
tical uses of word processing 
techniques. 

So far, three systems have 
been launched covering pro- 
bate. undefended divorce and 
residential conveyancing- Systems 
for debt collection and personal 
injuries litigation will be intro- 
duced later this year and further 
systems in 1984. 

The directors forecast profits 
of around £500.000 for the full 
year but say the continuing 
group deficit on reserves almost 
certainly precludes any return 
to the dividend list over the 
current trading period.- They 
say. they hope to pay a dividend 
once more during the next year., 

Mr John Swanborough. manag- 
ing director, said yesterday that 


the recovery in half-year results 
reflected both the “ very substan- 
tial " reduction In the work 
force and sizeable investment 
in new computer-based tech- 
nology. 

Since July 19S0 the workforce 
liad been cut from 1,400 to 800 
with a large part falling in the 
printing division over the past 
year. 

New investment over the past 
two years was estimated to have 
totalled SI 2m with £750,000 on 
new technology for the printing 
operations. 

No major further rationalisa- 
tion moves were now envisaged, 
he said. The aim was to con- 
centrate on the remaining two 
divisions. Printing and Legal 
Services, and regain the sort 
of market share that gave the 
group its £lm plus profits in the 
early 1970s. 

• comment 

After reducing its losses at the 
year end. Solicitors' Law has 
now turned out its best interim 
results for more than three 
years and seems set on a steady 
recovery curve. The swing into 
profit reflects the reduced costs 
resulting from £750.000 invested 
in new printing teclmology and 
a reduction in the workforce 


over two years by around 40 per 
cent to 800. Performance is also 
considerably improved by the 
elimination of the conference 
subsidiary's losses, which ran to 
£115,000 in the last full year. 
Meanwhile, volumes and market 
share have increased on the 
stationer)- side following last 
year's price reductions — a 
gamble which seems to have 
paid off. Now that the major 
restructuring is over, the group 
will concentrate more on office 
automation, which now accounts 
for 15 per cent of turnover. It 
is spending £200,000 this year o; 
developing software for pack- 
ages which automate routine 
legal jobs like conveyancing. At 
the same time. Solicitors' Law 
aims to retain its traditional 
emphasis on stationery and 
printing, which account for 
45 per cent and 30 per cent of 
turnover respectively. The dl-ec- 
tors say they are on track at 
least to repeat the Interim 
profits in the current half, but a 
£567,000 deficit on reserves 
means a return to dividends for 
the first time since 1979 looks 
unlikely until next year. The 
shares, in an extremely re- 
stricted market, were down lp 
at 39p, capitalising the group at 
£4.5m. 


Dares jumps £0.3m and 
expects further progress 


Notice of Redemption 
To the Holders of 




Societies de Developpement Regional 
France 

DM 100,000,000 

6 V* % Bearer Bonds of 1077 due 1983 - 1992 
-Security Index No. 471791/800- 


Drawn for Redemption on 
December 16, 1983 

Nonce Is hereby rfven that, pursuantto Article 3 of the Terms of issue, 
on September 5; 1 983 tfie first senes ol Bands in the principal amount 
of DM 10,000.000 was selected by tot for redemption on December 
16 , 1983 m the presence W a Notary Public. 

The Bonds selected for redemption are those of the 

Series 7 

Security Index Number 471 797 

bearing the following serial numbers: 

30 001 - 35 000 of DM 1 ,000 each 

and 

53 001 - 53500 of DM 10,000 each. 

Payment of Bonds selected for redemption win bo rente at par on and 
after December 16. 1963, upon surrender of said Bonds with an on; 
matured interest coupons appertaining thereto according to Article 5 
of the Terms of Issue: 

a) iri me Federal Republic of Germany indydlng Beriin (West) at 
' Bayensche VerainshanK AJctiengeseHschaft. Munich 

Dresdner Bank AktiangeseBschaft, Frankfurt am Mam, 

Verams- und Wesibanfi Aktiengesetechaft. Hamburg, 
and Iheir branches: 

b) outside the Federal Reputtfc of Germany at 

Banque Naaonale de Paris. Paris. 

Banque Paribas. Pans. 

Soctete Generate, Paris. .. ^ 

With due Observance of the foreign exchange ragutations, if any. of Ihe 
relevant country. 

Interest on the Bonds selected for redempHon shall cease to aocroetf 
me end ol the day immediaioly preceding the redemption date. The 
SStSrtolaS^sina interest coupons shal be deducted Iran the 
principal amount. 

Lyon. Strasbourg, LHte. Nantes, Rouen, 

Besancon, Reims. Nancy, MompeHier. Rennes, 

Amiens,' Marseille, Umoges, Bordeaux, 

In September 1963 

Soci6te de Devetoppement Regional du Sud-Est 

Soctttt ASaoerew deD6vetoppemem Regional at d'Expanswn 
- SADE 

goetfr* de D6vetoppement Regional du Nord at du Pas-de-Calais 

Soctetede Devetoppement Regional del'Ouesi SODERO 

Soctotfi de Devetoppement Regional de Normarake 
Sotiett de Devetoppement Regional du Centre-Est CENTRE ST 
Qop&d de D^vetoppamert^gtonaJ cte Charrtpagne-Ardenne 

3PCiete.de Devetoppement Regional de Lorraine LORDEX 
Sde*6i6da Ddvekgipememftgpxtel du Languedoc-Roussilort 

SocMte de Ddveloppement Regional de la Bretagne 

. SodetedQ Ctovetoppement Regional de Ptcardie SDR P ICAR DIE 
Sooete de Dovotappement Regional Meditetran4e 

$odete.de Ddveloppement Regional Ai Sud-Ouest EXPANSO SDR 


ALONG WITH the announce- 
ment of a sharp rise iu first-half 
profits the directors of Dares 
Estates say that with trading 
activities in the UK “satisfac- 
tory " they arc confident that 
overall, figures for the full year 
will comfortably exceed those or 
19S2. 

At the pre-tax level profits for 
the opening half, to June 30 1983, 
rose from £105.000 to £410,000, 
including realised surpluses of 
£436,000, compared with £40.000 
previously. The interim dividend 
is held at 0.5p per lOp share. 

Turnover for the period more 
than quadrupled to £4m 
(£970,000) — the group's interests 
are in property development and 
housebuilding. It also has u sub- 
stantial " interests in Southern 
California. 

The increase in turnover was 
due to the growth of business of 
Dare Developments (UK) and 
the first full period of Dares 
Garages, which was acquired 


towards the end of 19S2. 

The directors say the planned 
disposal of investments proved 
successful and funds realised, 
and to be realised, will amount 
to some £4 .2m. They point out 
that this accounted for a major 
part of the reported first half 
surplus and add that it will make 
a further substantial contribution 
in tlie second six months. 

Although trading profits are 
continuing to be adversely 
affected by the carrying costs of 
the San Diego development, the 
directors comment that progress 
has been made in that 29 per 
cent of the office building 
(Pacific Professional Centre) has 
been let 

Tax for the first six months 
took £185.000 (£61,000) after 
which earnings emerged at 0.7Sp 
(0.17p) per share. 

For the 19S2 year the group 
returned pre-tax profits of 
£766.175 and paid a final dividend 
of 0.75p. 


Streeters’ Saudi Arabian 
problems still unresolved 


The financial statements of 
Streeters of Godaiming for the 
year to the end of December 
1982 have been prepared on the 
basis that the group's bankers 
will continue to provide financial 
support during the period of un- 
resolved matters in Saudi Arabia. 

The auditors repeat their pre- 
vious year’s statement that they 
are unable to form an opinion 
as to the value of benefit from 
an arbitration award, for which 
a hearing was started in March 
1981, or promissory notes of the 
extent of any liability under 
guarantees and indemnities. 

The company has previously 
stated that no liabilities are ex- 
pected to accrue from the 
arbitration. 

As already known pre-tax 
losses of this public works and 
civil engineering contractor 
amounted to £3S7.000 (profits 
£215.000) for 1982. However, 
the directors now point out that 
the company returned to profits 
in the first six months of 1983. 

The accounts show that there 
is a loan still outstanding worth 
about £775,000. with interest 
estimated at the end of 1982 at 
about £403.000 which was made 
to Streeters Saudi Arabia. Any 
claims arising from the com- 
pany's guarantee of the loan 
have been guaranteed by two 


principal Saudi Arabian 
shareholders. 

Trading losses of about 
£950,000 have been carried for- 
ward In the holding company 
and certain subsidiaries, which 
are available for set-off again." t 
future profits. Stock relief also 
claimable but not used totals 
£320,000 (£255,000). 

Capital losses of £545,000 have 
been carried forward in the 
holding company, and £300,000 
in a subsidiary. 

Net current liabilities 
amounted to £361,000 (assets 
£158,000). Current liabilities of 
£2.87m (£2 -23m) included credi- 
tors of £2. 33m (fl.&om). Share- 
holders' funds fell from £2.59m 
to £2j2m. Fixed assets amounted 
to £2.4Sm compared with £2.6m. 
There was a decrease in working 
capital of £508,000 (£425,000). 

Meeting: Godaiming, Surrey, 
on October 11 at noon. 


3. & H. B. JACKSON 

The offer by J. and TL B. Jack- 
son for the preference Shares 
of Brett’s Stamping Company 
has been accepted in respect oE 
19,148 shares (95.7 per cent). 

The offer is now unconditional 
and will remain open for 
acceptance until further notice. 


BOARD MEETINGS 

Tho following companies h-iuii notified FUTURE DATES 

dates el board meetings to the Stock interims — 

Exchange. Suth meetings ate usually Bion« Eng.neenn'j Oct G 

held lor tho ourcose ol considering n f* uM, ' oa 22 

dividends. Ottc**! indications ate not J-titfoid j Dairies Oct a 

ovoiiable as to wnether the dividends - Oct 3 

ore interims or finals and the sub- 2 0W .^ hrB6 

divisions shown below are based ? ,® D ' j - .“I ? eot S 

mainly on lust year’s omeiablc. Estate* and uenersl Invests.... Sept 27 

Fmtay (James) Sept 29 

TODAY ‘ ° c Sept 27 

Interims: Al Industrial Products. Nei „ (Ja(T1 es) Sopt28 

B A.T. Industries. Bciheloy Esolorotton Northern Gsldsmiths .. Sect 23 

and Ptotfoeurn. Harrison Cowley, Jove Suter . ._ Sept 29 

Investment Trust tapprte Industries. TR Pacific Basm inv. Trust ... Oct 3 

Hugh Mjctay. P. and W. M.icLerian. Tirbury Snpt 28 

Owen Owen, RMC, Rio Tjiuo-Ziuc. Wood (5. V/.) - - Sept 23 

Finals; Armstrong Equipment, Qnsioi Finals — 

Channel Ship Repairers, Ferry Picker- GalMonf Sent 26 

■nq Kalmazea. Shealbant Property r.wik Sevo Discount Nov 17 

Trust. Paiker-Knoll Sepi 26 


MEW ISSUE 


This announcement appears as a matter of record only 


May 1933 


Amitsubism electric corporation 

(Mitsubishi Denki Kabushiki Kaisha) 

(Incorporated with limited liability under the Commercial Code of Japan) 

u.s. $100,000,000 

§i per cent. Convertible Bonds 1998 

Issue Price 100 per cent. 


Dahra Europe limited 


Deutsche Bank Aktiengesellscliaft 
Mitsubishi Bank (Europe) S.A. 
S.G. Warburg & Co. Ltd. 


KJeinwort, Benson Limited 
Union Bank of Switzerland (Securities) limited 
Yamaichi International (Europe) Limited 


Banque Indosuez 
Credit Lyonnais 
Dresdner Bank AktiengeseHsdiaft 
LTCB International Limited 
Morgan Guaranty Ltd 
The NQcjko Securities Co., (Europe) Ltd. 

Sotiete Generate 


Aigemene Bank Nedeiiand N.V. 

County Bank limited 
Dai-Idri Kangyo International Limited 
Kuwait International Investment Co. s^Jk- 
Morgan Grenfell & Co. limited 
The National Commercial Bank (Saudi Arabia) 

Orion Royal Bank limited 

Banque Nationale de Paris Banque Paribas Baring Brothers & Co., limited 

DG BANK Deutsche Genossenschaftsbank Robert Fleming & Co. Limited 

IBJ International Limited Kuwait Foreign Trading Contract & Investment Co. (S. AK.) 

Mitsubishi Trust & Banking Corporation (Europe) S.A. Mitsui Trust Bank (Europe) S. A. 

Morgan Stanley International Pierson, Heldring & Pierson N.V. Sotiete Generate de Banque SA. 

The Taiyo Kobe Bank (Luxembourg) S. A. United Overseas Bank Limited 

Abu Dhabi Investment Company Al-Mal Group Amro International Limited 

Banca CommerdaJe Italiana Banca del Gottardo Banco di Roma Bank of Tokyo International Limited 
Banque Arabe et Internationale <f Investissement (B AJLI.) Banque de Neuflize. Schlumberger, Mallet 

Banque delTJoionEuropdenne Banque Worms James Capel & Co. Cazenove & Co. (Overseas) 

Chemical Bank International Limited Citicorp Capital Markets Group Commerzbank Akti en gcsellschaft 
Compagnie de Banque et d’ lnvestissemen ts Compagnie Mondgasque de Banque Creditanstah-Bankverein 
Credit Suisse First Boston Limited Dai-Ichi Securities Pacific Limited Daiwa Securities (H-K.) Limited 
DBS- Dai wa Securities International Limited Deutsche Girozentrale-Deutsche Kommun albank- 

Dominion Securities Ames Limited Enskilda Securities Fuji International Finance Limited 

IklVI’.UKI LSMIUUkLlUm n * 

Goldman Sachs International Corp. Grieveson, Grant and Co. Harabros Bank limited 

Kredietbank International Group 
Lloyds Bank International Limited 
Mitsui Finance Europe Limited 
Nippon Credit International (HK) Ltd. 

Nomura International Limited 
Okasan International (Europe) Limited 
Samuel Montagu & Co. Limited 
Sanyo International Limited 
Singer & Friedlander Limited Skopbank 

Sumitomo Finance International Sumitomo Trust International Limited Svenska Handelsbanken Group 

Takugin International Bank (Europe) SA. Tokai Kyowa Morgan Grenfell Limited 

Vereins- und Westbank Aktiengesellschaft Vickers da Costa International Ltd. 

Wako International (Europe) Limited Westdeutsche Landesbank Girozentxale 

Wood Gundy limited Yasuda Trust Europe Limited Yokohama Asia Limited 


Enskilda Securities 

SfcANW.UlK.t LlMIUMLllOTTn 

Grieveson, Grant and Co. 
Hill Samuel & Co. Limited Korea Fust Securities Co., Ltd. 

Kuwait Investment Company (S AK.) 

Manufacturers Hanover I imiteri Merrill Lynch Capital Markets 

National Bank of Abu Dhabi New Japan Securities Europe Limited 
Nippon Kangyo Kakumaru (Europe) Limited 
Norddeutsche Landesbank Girozentrale 

Osakaya Internationa] (Europe) Limited Rowe & Pitman 

Sanwa Bank (Underwriters) Limited 
J. Henry Schroder Wagg & Co. Limited 



Fisons pic . Results for the half year to June 30th 1983 . 


Six months to 

Group Sales 

Group profit 

Group profit 

Interim Dividend 

30th June 1983 


before taxation i 

aftertaxation 

(payable 3rd January 1384) 

£'000 

204306 

+18% 

13,365 

+48% 

10,148 

aop 


Six months to 

Group Sales 

Group profit 

Group profit 

Interim Dividend 

30th June 1982 


before taxation 

after taxation 


£’000 

173.886 

9,055 

6050 

5.0p 


The HaK Year 

Fisons" continuing progress results from exploiting profitable 
growth opportunities around the world and from closely controlling 
costs, with little help as yet from the economic environment 
Important advances were achieved in all Divisions. 

Pharmaceutical profit increased as the programme of new 

product introduction has accelerated. 

The Horticulture Division substanti a tty increased its UK market 
share despite exceptionally unfavourable spring weather conditions. 
The Scientific Equipment Division's progress reflects continu- 


ing reductions in costs, improved manufacturing efficiency and the 
introduction of new products, which ted to useful sales increases in 
the Ui^, Germany and the USA. 

The sale of FBC, our agrochemicals joint venture with Boots, 
was completed on September t4th.The Group has race ved £60 
million in respect of this sale. 

The growth of our activities continues, and the Group’s 
financial strength provides the opportunity to expand faster by 
acquisition,. 


I - ’ 


If you would like a copy of Fisons Interim Results, please send-this coupon to 
Fisons pic, Fison House, FREEPOST, Ipswich IP! 6BR. (No stamp required). 

Please send me a copy of Fisons Interim Results. 


n 


Name. 


Address. 


Postcode. 


L_. 
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MINORCO 

Minerals and Resources Corporation Limited 

(Incorporated in Bermuda) 

RESULTS FOR THE YEAR ENDED JUNE 30, 1983 


Highlights: 4> The economic recession continued to impact adversely on some of Minorca's principal investments, 

notably Consolidated Gold Fields PLC and Inspiration Resources Corporation, although sig- 
nificantly improved resuite were reported by Phibro- Salomon Inc 
if Earnings from operations increased by 11% 
if Earnings before extraordinary items fell by 22% 
if Unchanged dividend of 22 US cents per share 

if Conversion of US$60 million 9i% convertible bonds 1997 into over 7 million ordinary shares 
if Reorganisation of the US operations formerly owned jointly by Minorca and Hudson Bay Mining 
and Smelting Co_ Limited and the Canadian interests of Hudson Boy into a US publicly traded 
company. Inspiration Resources Corporation 
if Subsequent to the year-end: 

— Minorco realised US$207 mHiion from the sale of 6 million shares, representing approximately 
5%, of Phibro-Salomoa Inc 

— Minorca subscribed US$111 million to Inspiration Resources Corporation concurrently with a 
public financing by that company thereby maintaining its equity and voting Interest 

Consolidated-— audited 
USS thousands except where stated 

Earnings from operations 

Share of undistributed earnings of investments accounted 

for by the equity method 

Minority interest in earnings of subsidiary companies 


For the year: 


At year-end: 


Earnings before extraordinary items 

Extraordinary items 

Net earnings 

Earnings per dare (weighted average): 

From operations - 

Before extraordinary items 

Net earnings 

Dividends per share 

Shareholders' equity 

Excess of market value of quoted investments over carrying 
value (1982: shortfall) 

Net asset value 

Net asset value per sbare 

Number of shares in issue 

Long-term borrowings 


1983 

1982 

51,783 

46.667 

55,019 

89,962 

(L238) 

(1,314) 

105,564 

135,315 

(32,655) 

(7,111) 

72409 

12SJ204 

$0.32 

SO .29 

0.64 

0.84 

0.45 

0.80 

fl-22 

023 


1,730,334 

1,637.050 

946,116 

(318,288) 

76,450 

1,318,762 

$15.72 

SS.09 

170J2 81,146 

162.928,346 

50,000 

120,000 


Final Dividend 
No. 93: 


The board has declared a final dividend of 16 US cents a share which, together with the interim 
dividend of 6 US cents a share, makes a total for the year of 22 US cents a share. The final 
dividend is payable to shareholders registered In the books of Hinorco at the dose of business on 
October 14, 1983 and to persons presenting coupon no. 96 detached from share warrants to bearer. 
A notice regarding payment of dividends on coupon no. 96 detached from share warrants to bearer 
will be published in the press by the United Kingdom transfer agents on September 28, 1983. 
Shareholders resident in the United Kingdom who do not elect, by notifying the United Kingdom 
transfer agents by the close of business on October 28, 1983 to receive their dividends in US dollars, 
and South African residents, will receive their dividend in local currency equivalent converted at the 
rate applicable on October 2S, 1983. less appropriate taxes. Dividend warrants will be posted from 
Bermuda and from the United Kingdom and South African transfer agents on November 7, 1983. 
The dividend is payable subject to conditions which can be inspected at the head office of Min or co 
or at the United Kingdom and South African offices of the local transfer agents. 


Transfer agents: 


Charter Consolidated P.L.C. 
P.O. Box 102, Charter House 
Park Street, Ashford 
Kent TN24 SEQ 


Consolidated Share Registrars Limited 
P.O. Box 61051, Marshalltown 2107 
40 Commissioner Street, Johannesburg 2001 

South Africa 


Annual report: The annual report will be posted to shareholders on or about October 11, 2983. 


Pembroke, Bermuda 
September 20, 1983 


Financial Times Wednesday September 21 1983 

BIDS AND DEALS 


Comben Group 
acquires 
William 
Whittingham 

Comben Group, estate property 
developer, has taken over the 
West Midlands building com- 
pany, William Whittingham 
(Holdings)- In turn Whitting- 
ham has sold Its Colortrend 
photo-orocesslng division, to the 

Dixons Group retail chain. 

The acquisition gives Comben 
a major presence in the West 
Midlands building industry with 
Whittingham engaged in 15 sites 
in the area and is involved in the 
building of nearly 500 homes this 
year. 

Comben. which is due to con- 
struct around 1,800 houses this 
year, has seven regional offices 
throughout the UK and is active 
in France, Portugal and the 
United States. The company is 
47 per cent owned by Carlton 
Industries, a subsidiary of 
Hawker Siddeley- 
Mr Gerard Smart, Comben's 
finance director, said there would 
be some integration between the 
two companies but no redundan- 
cies were expected among the 
250 people employed by 
Whittingham. 

“An important factor is that 
Whittingham has a commercial 
division dealing with industrial 
and retail property which will 
provide a basis for growth in 
an area where Comben Is not 
active,” he said, and added that 
"the West Midlands was impor- 
tant since his company was 
scantily represented there.” 


Ward and 
Goldstone 
appoints MD 

Ward and Goldstone, the wire 
and electrical accessories com- 
pany, has appointed Mr John 
W illiams to the vacant post of 
managing director it was 
announced yesterday. 

Thq position of managing 
director has been vacant since 
August when Mr Michael Gold- 
stone was dismissed for refusing 
to implement the board's deci- 
sion to close the company's ail- 
ing cables division. Last week 
Mr Goldstone was also removed 
as a director by the shareholders 
at the company's annual general 
meeting. 

Mr Williams has been with 
Ward and tioldstone for 26 
years and was most recently the 
director respo ns ible for the 
electrical accessories division. 

The company also announced 
that Mr Kenneth Hooper, the 
company secretary, and Mr 
David Beal, the group financial 
controller, have been appointed 
directors. 

Ward and Goldstone sbares 
closed unchanged yesterday at 

80p. 


M & S plant supplier in 
merger move with Sampang 


BY CHARLES BATCHELOR 

Tbe New Ruatoa Garden Com- 
pany, a major supplier of 'house 
plants to Marks & Spencer, is to 
reverse into Sampang (Java) 
Rubber Plantations, a USM- 
quoted group which has recently 
expanded from rubber and coco- 
nut growing Into bouse plants. 

Formally Sampang is making 
an aHiShare offer for Ruaton but 
Ruaton shareholders will ulti- 
mately hold 3S per cent of the 
enlarged group, Mr Jeremy 
Pertwee, vice-chairman of 
Ruaton, wall become chairman, 
and Ruaton will be the major 
contributor of profits in the early 
years of the group's operation. 

Under the deal announced 
vesterday Sampang will make a 
three-for-one rights issue of 
shares to raise £1.67m net of ex- 
penses and will change Ks name 
>o Applied Botanies. 

Sampagn moved into the house 
olairt market in 1981 when it 
began cultivating a cane-type 
shrub in Malaysia and made 
contact with Ruatton while look- 
ing for a UK outlet for its plants. 

Ruaton has feeder nurseries in 
Montserrat and St Lucia in the 
West Indies supplying plaints to 
production and distribution 
nurseries at Clactoo-oc-Sea in 


the UK. The rapid growth of 
the market and the time taken 
to cultivate enough plants meant 
Ruaton was forced to buy in 
plants, increasing its costs and 
pushing it into the red in 1981 
and 1982. 

Ruatoo made a further pre-tax 
loss of £271,000 in the six months 
ended March 31 1983 on turnover 
of £2-22m but the enlarged group 
is forecasting an annualised pro- 
forma net profit of £400,000. 
Turnover in the year ending 
March 31 is forecast at £4£m. 

The profit is expected to com- 
prise a £200.000 profit from 
Ruaton, a break even result from 
Sampang in the year ending 
December 31 1983 and £200,000 
of projected interest savings over 
12 months on the estimated net 
proceeds of the rights issue of 
£1.67m. 

Sampang, which currently has 
7.3m ordinary 2Jp shares out- 
standing, will issue a further 
12.7m ordinary shares and 5.1m 
25 per cent convertible cumula- 
tive redeemable preference 
shares of 2}p. 

The convertible shares will 
convert on a oae-for-one basis 
between 1984 and 1995 and will 
not be quoted. On the basis of 


the 21p price at which Sam- 
pang's shares . were suspended 
last month the ordinary share 
offer is worth £2.67m. 

Sampang also proposes to 
make a rights Issue of 21.9m 2Jp 
shares at Sip in the ratio of 
three new shares for each one 
already held. 

Rightwise, the plantation hold- 
ing group, which currently owns 
66 per cent of Sampang, will see 
its holding reduced to 30.7 per 
cent before conversion of tbe 
new preference shares. 

Sampang’s plantations are ex- 
pected to make an increasing 
contribution to the group result 
as immature areas of the Indo- 
nesian estates are brought to 
maturity. The enlarged group 
proposes paying no ordinary 
dividend in 1983 and 1984 to 
allow cash resources to be de- 
voted to growth. 

The UK house plants market 
has grown from £15m in 1970 to 
£100xn in 1982 with sales of 
£150m projected for 1985. 
Multiple stores, notably Marks 
and Spencer, now account for 48 
per cent. 

The companies are . . = being 
advised by Noble Grossart, tbe 
merchant bank. 


Aitken Hume expansion 
in U.S. with £20m bid 


BY ALISON HOGAN 

Aitken Hume is going to offer 
$30m (£19. 9m) for U.S.-quoted 
investment management com- 
pany, National Securities and 
Research Corporation of New 
York, which has $2bn (£L33bn) 
of funds under management. 

The proposed deal has the 
approval of both boards subject 
to the fulfilment of certain con- 
ditions and the approval of the 
accessary regulatory authorities. 

AiUten Hume will offer $27 a 
share for the 1.2m shares in issue 
and all existin gshareholders will 
receive a special dividend of $1 
per share. Aitken already holds 
a 4.9 per cent stake. 

National Securities manages a 
number of mutual funds, cor- 
porate benefit and endowment 
funds. Its own assets as at June 
30 were 312.35m, mainly in cash 
and marketable securities, before 
die proposed special dividend 
payment. In the year to Decem- 
ber 1982 it had net income of 
S4.53m and net revenue of 
S8.96m. Shareholders’ funds 
amount to 89.22m. 

Mr Timothy Aitken. director 
of Aitken Hume, says: “ We have 
been negotiating for about four 
months advised by Morgan 


Guaranty. National Securities 
will provide us with a satisfac- 
tory base of operation in the 
U.S. We have found a company 
which is at a turning poinL” 

Mr Aitken says that Aitken 
Hume is “ very liquid ” at 
present and will be assisted in 
the financing by its Middle East 
shareholders, Including members 
of the Saudi royal family. 

The U.S. move comes only 
days after Aitken Hume bought 
a stake in a Canadian company, 
HCL and consolidates its move 
into North America. 


Johnson 
Cleaners 
U.S. deal 


Johnson Group Clean era, the 
dry cleaning group, has acquired 
the U.S. based Capitol Varstty 
Cleaners through its American 
subsidiary, Johnson Group- Inc, 
for 83.2m (£2Jm) cash. ' 

Capitol Varsity Cleaners Is 
engaged in retail dry cleaning 
and textile rental operating 20 
shops in Ohio. For the' year 
ended December 1982 the com- 
pany made pre-tax profits of 
$361,000 (£260.006). The net 
book value oT the acquired assets 
was $2m (£1.3m). 


Asia Oil expects early quote 


RESIDENTIAL PROPERTY 


COMPANY NOTICES 




ELEGANT NEWAPARTMENTS 

IN REGENTS PARK ROAD, IjONDGN N3. 


\ 



Spencer Court is an 
exclusive development of 
elegant penthouses and 2 
and 3 bedroom apartments 
only 25 minutes drive from 
the 'West End. It is set in 
beautifully landscaped 
grounds and backs onto 
acres of lovely parkland. 

* All bedrooms have bath/shower 
rooms * Magnificently equipped 
kitchens with dishwasher, oak units 
separate hob and oven 
4c Individual central heating 

Sales Site Office 

Tcfcpbooe (H-349 0466 




4c Double glazing 4c Large 
balconies * Resident Care- 
taker's Lodge sjc Reception 
Area/Lifts ♦ Closed circuit ^ TV 
security ♦ Reserved parking 
4= Long leases at low ground 
rents. 

An unsurpassed style in 
apartment living is offered 
here. Prices from £78,000-£200,000. 

For full details of Show- 
home Preview contact Keith Cardale Groves, 
43 North Audley Street, London 
Wl . Telephone 01-629 6604. 


LONDONDERRY ESTATES LIMITED 




Kite Hotel 


qjh- 

JlwWntffOM Arcade 


Berkeley Square 



glendore House, 

VI Harop* Snwt_ Mavfair. I mvlnn Wl 


30 Charges Street, Mayfair; London Wl 
A selection of spacious apartments with private garaging in this newly 
refurbished modem building midway between Berkeley Square and Green Park. 

Uniformed porterage and security systems -Ktssenger lift with direct access to 
underground garage *15 apartments, ranging from 2-5 bedrooms*2 newly constructed 
top floor flats -Magnificent Penthouse with extensive terrace. 

125 YEAR LEASES. PRICES FROM £160,000 

Show fiat open daily For further details contact Joint Sole Agents : 

VVammtMB L DEBENHAMTEWSON 

Hampton & sons &chinnocks 

6 Arlington Soto. St Jams, Lndoa SWA JRH HA cv »3 h 1 -U &vok Soto, IwJai YVIY 1YB Tcfcv 23105 

01-4938222 01 -4081161 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £400 per week. 
Usual fees required, 
i Phillips Kay & Lewis 
01-8392215 

Telex: 27846 RESIDE G 


BACHELORS LUXURY 
PW-4-Terrt 
M QUIET MEWS 
FAIRFAX PLACE. NWS 

One d.b . L-shaped srt. k & b. 
study. C.H., integral garage. City 20 
mins 34-liaur viewing 25th-30ih. 
Telephone: Owners 0966 60431 or 
824 3433 or Agent* 722 3166 


GOING WEST 

Georgian Country House 
6 beds. Stabling and land. Beautiful 
countryside. Would suit business- 
man Tor South Walos and Bristol. 
Particulars from: L- H. Marshall 
(Chartered Surveyors) 

Tol: Gob km (087 386) 217 


GUEHBSEY PROPERTIES 

For the largest selection commenc- 
ing from (20,000 plus " Settling m 
Guernsey " guide contact the 
Specialists, meting your requlrs- 

ments. LOVaL £ partners 
far. *879/ 

11 Smhh SWA St. Peter Port 
or tel. (MSI 23836 


PROPERTY OVERSEAS 
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Historic Castle 
Estate 
in Brussels 

Superbly restored 

Includes gatehouse, stables and 20-acre park 
’ with gardens and pond 

New HVAC plant and facilities for 
computer /telecom equipment 

Ideal for company headquarters, conference 
centre, private residence, school, etc. 

For details unite: 

ARRO, Rue de Florence, 41 
B-1050 Brussels, Belgium 


Soosoeoeoeoooofioeooooseoeeooeooooooosesesoeo^ 


SWITZERLAND 

LAKE GENEVA MOUNTAIN RESORTS 

YOU can buy aoamnanta in MONTREUX on LAKE GENEVA. Also available 
in famous mountain raions: VILLARS, VSRBIER. LE$ Dl ABLER ETS. LEYSIN, 
CHATEAU D‘QEX. Individual chalets available In lovely CHAMPERY. a 
skiing paradise. Excellent opportunities for foreigners. Prices from 
SF 200.000. Liberal mongages at 6*3% interest. 

Developer/ Globe Plan SA. Mon-Repos 20. 1005 Lausanne. Switzerland 
TeL- (21) 22 35 12. Talas: 25186 MBJS CH 


THE PROPERTY PAGE 

Every Saturday the Financial Times presents the Residential 
Property Page and that's appropriate because just as Saturday is 
the_ ideal house-hunting day. the FT is an ideal medium for 
Residential Property. 

Here are some reasons why. The FT Saturday Property Page has 
a large proportion of readers with high Incomes. Their mortgage 
problems are minimal. They’re property conscious both in terms of 
prestige and investment and they're people who won't waste your 
time, or their own. 

On Saturday the FI they read is the leisure edition, with an extra 
long reading life. You reach our readers in relaxed mood, with 
time to study your advertisement and respond to it. 

With its AB readership profile the Saturday Residential Property 
Page is a natural choice for advertising residential property for 
sale or to let at the higher end of the market 

RESIDENTIAL PROPERTY SATURDAY AND WS3NBDAY 
- Rate £224)0 per tex. 

For further detail* telephones 01-248 5284 Diane Steward 


MAKITA ELECTRIC WORKS. 
LTD. 

(CDRs) 

Tbe undersigned announce* that u 
from 25th September. 19«3 at Kas- 
AuocSatlc N.V.. Sec I strut 172. 

AmntnUm. dlv.cp.no. 29 (accom- 
panied bv an "AiMavit”) or the CDRs 
Maktta Electric Works. Ltd., will be 
payable with DFls 5.43 net par 
CDR repr. So ah* and with DFIs. 
105.60 net per CDR. repr. 1,000 jm. 
idly. PM- roc-date 20.2.1903 *ro» Yeo 
10.S p-ah.' after deduction of 1 5-ta 
Japanese tax — Yen 75.75 = DFIs. 
036 per CDR repr. SO sns.. Yen 
1.575 - DFIs. 10.20 per CDR rear. 
1.000 she. Without an "AiMawf 
20% Japanese tax=« Yen 10S ■» 
DFIs. 121 Par COR rear. 50 eiu.. 
Yen 2.100 = DFIs. 2S.60 per COR 
repr. I.ooo «n will he deducted 
After 10.10.1983 the dlv. will only 
be paid under deduction of 20 % jap. 
tax With DFIs. 5 11 per COft rner. 
50 (he- and with DFls. 102 JO net 
per CDR re«r. 1.000 sh*. In accord- 
ance MRh the Japanese tax regulations. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 

Amsterdam. 

1 2tn Scotember. 1 953. 


UJS S75.000.000 

GRUFO INDUSTRIAL ALFA SA. 

FLOATING R ATE NOT ES DUE 1958 

For the three month Interest Period 
from 21 SC S totem Mr. IMS to 21 St 
December. 1983 the Nolss will carry an 
interest rate of 10 »«% p.a. and the 
Coupon Amount Per UJ.S10.000 Will be 
0XM J1.78. 

Agent Ban 


Dealings in the shares of Asia 
Oil and Minerals ( AOM) , the 
Australian mining company 
which is acquiring Reynolds 
Diversified, the controversial oil 
an l gold exploration group, are 
expected to resume on the 
Sydney Stock Exchange in the 
first week of October. 

The offer from AOM, which is 
acquiring Reynolds by means of 
a bid for Pennant Pacific 
Resources (PPR), which made 
an earlier bid for Reynolds, will 
dose next Friday. 

Reynolds announced earlier 
this month that AOM ' had 
received acceptances from the 
hold ers of .52.4 .per cent of. .the 
PPR- Equity. Further accept- 
ances have since been received, 
Mr Stuart Brown, Reynolds’ 
treasurer, said yesterday. 

Formal permission from the 
Sydney Stock Exchange for the 
relisting of tbe AOM. shares has 
still to be given. 


AOM’s shareholders approved 
increases in the company’s 
capital and in the size of the 
board at an extraordinary meet- 
ing on September 12. A final 
decision on who will join the 
board has still to be takes, Mr 
Brown said. 

Reynolds still has 335 U.S. 
shareholders owning about S per 
cent of the equity who could 
not be induded in the AOM mid 
PPR bids. A cash offer is to be 
made to these shareholders, Mr 
Brown said. 

' The two-tier bid for Reynolds 
wag aimed at regaining a quota- 
tion-far its assets' on. a recog- 
nised stock . market It was 
suspended from trading under 
Rule 163(4) on the . London 
Stock Exchange 18 months ago 
when it was discovered R was 
not traded on any overseas 
exchange. A number of licensed 
dealers have since made a 
market 


PERGAMON PRESS 

The recent acquisition by Mr 
Robert Maxwell's Pergamon 
Press of 310,000 shares in John 
WaddJngton was accomplished 
through an exchange of 845,000 
shares in the British Printing 
and Communications Corpora- 
tion which is also controlled by 
Mr MaxwelL 

This deal, which Increased Mr 
Maxwell's stake in the Leeds- 
based games and packaging 
group from 14.9 per cent to 
19.9 per cent, also decreased the 
stake of his privately owned 
Pergamon Press in BPCC from 
78 per cent to 772 per cent 


eluding the 30.1 per cent -held 
by the Textiles Investment 
Company. 

The Stock Exchange listing of 
Anglo- African is being retained 
and in this connection Capel- 
Cure Myers, brokers to W and A, 
are arranging to place 17 per 
cent of tbe capital of Anglo- 
African with their clients. 


— . _ payment at Banco 

EXTERIOR — U.X.. 60 London Wall. Lou- 
don ECzp 2JB, betw ee n the hours of 
10 a.m. arid 2 p.ro. 

London. 

21st September 1983. 


HENRY PEN NY A SO WS LIMITED 

NOTICE IS HEREBY GIVEN that tbe 
Tramfcr Books of the Preference Shares 
Of tills Company will be closed from 
15th September to SOth September 1983. 
both dates Inclusive. 

T. L. B ALDWI N 

203 Central Markets. 

SratthMId. London.E.C.1. 


THE TOR INVESTMENT TRUST. PLC 


NOTICE IS HEREBY. GIVEN that tbe 
REGISTERS of the Income Shares and 
Capital Shares will be CLOSED from 7th 
10 19th October 1 983 MrluMve. 

By Order of the Board. . 

J. TODD. 
Secretary. 


CLASSIFIED 

ADVERTISEMENT 

RATES 



Per 

Single 

column 


tine 

cm 


(min. 

(min. 

3 hnes) 

3 e me} 

Commercial & Industrial 

Property 

8.50 

30.00 

Residential Property 

5.60 

3200 

Appointments 

9.00 

31.50 

Business, Investment 

Opportunity* 

8.50 

30.00 

Business for Sale/ 
Warned 

B.50 

30.00 

Personal 

6.50 

22.00 

Motor Cera 

650 

22.00 

Hotels & Travel 

650 

22.00 

Contracts & Tenders 

8.50 

30 00 

Book Publisher* 

— net 14.00 

Premium positions 

available 


£6-00 per single column cm extra 
For further details write «: 
Classified Advertisement 
Manager 
Financial Times 
16, Cannon Street. EC4P 4BY 


LOVAT FUND 
The Lovat Enterprise Fund 
has invested £600,000 in Brekkes 
for a minority equity participa- 
tion in tbe company. 

Brekkes is an independent UK 
manufacturer of convenience fish 
products. 


REED STENHOUSE 
An association has been formed 
between Central Beheer of Hol- 
land and Reed Stenhonse which 
will be called C. B. Reed Sten 
noose BV, based in Amsterdam. 

This association means that 
through the extensive network oi 
Reed S teahouse, Central Behcet 
is now in a position to offer an 
international service to its Dutch 
clients who have financial in- 
terests abroad. - 


ANGLO- AFRICAN 
The offer by W and A Invest- 
ment Corporation for Anglo- 
African Finance ha«t been 
accepted as to 92 per cent, in- 


SHARE STAKES 
Radiant Metal Fnlsfc Hoi dim 
— As at September 16, 198 
Selective Investments was lute 
ested in a total of S7,£K 
ordinary shares (6.48 per cent 
Par kd ale Holdings— Mr P. < 
Litflehales, a director, hs 
bought 59,000 ordinary shares. 


BASE LENDING RATES 

^nk ... 9i% ■Hambros -Bank 

International 9i% Heritable & Gen. Trust 

AlUed Irish Bank 91% BHUl Samuel "*.8 

Amro Bank gjoz r tr Mni • r>- 1 

Henry Ansbacher """I 9 }% £-?° are *. C *L -.-.-4 


Arbuthnot Latham ... 94% 

Annco Trust Ltd. 919c 

Associates Cap. Corp. 91% 

Banco de Bilbao 91% 

Bank Hapoalim BM ... 91% 
fiLCI gi& 

Bank of Ireland ai% 
Bank Leuml (UK) pic 94% 
Bank of Cyprus 9?% 

Bank of Scotland Q 9*% 

Banque Beige Ltd. ... 94% 

Banque du Rhone 101% 

Barclays Bank 91% 

Beneficial Trust Ltd.... 104% 
Bremer Holdings Ltd. 94% 
Bnt Bank of Mid. Bast % 

I Brown Shipley jq ^ 


Hongkong & Shanghai 
Kingsuorth Trust Ltd. V 
Knowsley & Co. Ltd. ... II 

Lloyds ■ Bank ! 

MalUnhall Limited ... I 
Edward Manson & Co. II 
Midland Bank I 

■ Morgan Grenfell ...... I 

National Bk. of Kuwait 1 
National Girobank ... I 
National Westminster ! 

Norwich Gen. TsL \ 

R. Raphael & Sons ... I 
P. S. Refson & Co. ... 1 
Roxburehe Guarantee 11 
Royal Trust Co. Canada I 
Standard Chartered ...II ! 

Trade Dev. Bank i 

TCB 1 

Trustee Savings Bank i 
United Bank of Kuwait S 
United Mizrahi Bank... ! 
VoLkskaa ImnL Ltd. ... t 

westpac Banking Corp. 1 
Whi teaway Laifilaw ... 1( 
Williams & Glyn's ... £ 
Win trust Secs. Ltd. ... £ 
Yorkshire Bank I 

■ Mam bars of ow Accepting Hoi 
oIj£ . CommijMO. 

°T.V? T'jjpy deposits 6%. 1-m 

6 25%. Short-term ES.OOC 


' 


CL Bank Nederland ... 

Canada Perra't Trust ini,, 

Castle Court Trust Ltd. 10 % 

Cayzer Ltd. 

Cedar Holdings 10 % 

1 Charterhouse Japbet.. 94% 

Choulartons 104% 

Citibank Savings 0103% 

Clydesdale Bank o ,o! - 

C. E. Coates in 

Comm. Bk. of N. East 9«q 
Consolidated Credits 

Co-operative Bank -a** "zzz 

S 1 m Cypi ? sP ® puJarBk - *1 % «-3i 8.6% 

F !!?*£ kawrie s|% * £day daoaslts on sums oi: 

E. T. Trust 10 % S 0 - 000 Q% - rio.000 up to - 

Exeter Trust Ltd. 101% » I*- re °- 000 and over 8%. 

First Nat Fin. Coro. 111 % n » , C1 ' 000 flnd ** 

First Nat Secs. Ltd s ‘l-ddy dapoalt* ovar £7.00 

Bahart “4% 5 pamand deooaiu 6%. 

rSSSLS^i 10 n be.* ra , e . 

Grmdlays Bank f °Wwjr Chtqua Act 

! Guinness Mahon I My" eWcc,iwe annual 




The price of gold remains extremely volatile. It is subject to so 
many influences, such as how the dollar behaves and political and economic developments 
throughout the world. Nevertheless, no real successor to gold as an ultimate currency 
has been found. It stays closely linked with the international monetary system 
and is still popular as a “hedge” against inflation 
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Bnllioa in some of its traditional forms 
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Price switchback 
weakens role 

By JOHN EDWARDS, Commodities Editor 


COLD’S BOLE as a safe “ store 
of wealth” and the ultimate 
currency has received, a severe 
buffeting in recent years. Even 
in a comparatively quiet period 
In 1982 the gold price fluctuated 
from a Ipjv of $298 a troy ounce 
to a high of $486 and in the 
first half of this year it has 
moved from a peak of $508 to 
a low of around $400. including 
a dramatic collapse in February 
when the market dropped by 
nearly $100 in the space of a 
week. 

These violent fluctuations 
date back to 1908 when attempts 
to maintain an official gold price 
were finally abandoned and free 
market forces allowed to rule. 
The result has been chaos, which 
has had serious repercussions 
elsewhere particularly in the 
foreign exchange markets. 

The role of gold as the ulti- 
mate currency, against which 
other currencies were compared, 
was vital when its price was 
relatively static and controlled. 
But now that gold itself 
fluctuates wildly in value, almost 
on a day-to-day basis, its useful- 
ness as the final arbiter of 
wealth has been seriously under- 


mined. Ironically the free 
market has in a way achieved 
the demonlsation of gold. 

Nevertheless no one has yet 
found a real successor to gold, 
so it remains closely linked 
with the international monetary 
system and is still considered 
by many investors, both large 
and small, as a “ hedge ” 
against inflation and currency 
uncertainties that can quickly 
devalue paper money funds. 

Gold still has an intrinsic 
basic value, founded on the 
rising cost of extracting new 
supplies from deep below the 
earth’s surface. It is one of the 
easiest ways to transport 
accumulated wealth, either in 
coins or ingots, and Is an inter- 
national currency that can be 
bought and sold anywhere in 
the world. 

It remains true to say that if 
gold didn’t exist, then it would 
have to be invented. Since a 
substitute- has yet to be in- 
vented, gold remains an 
essential part of an investment 
portfolio even though the 
value of the underlying asset 
nowadays is subject to wild 
fluctuations in the short term 
at least 


Predicting the price of gold 
accurately in the short term is 
an alm ost impossible task. 
Present forecasts range between 
$250 to $2,000 an ounce within 
the next few years. There are 
so many factors influencing the 
price of gold that the list of 
imponderables Is enormous. 

Inflation, interest rates, oil 
prices, value of the dollar, 
monetary and political develop- 
ments, possible banking crises, 
the performance of other invest- 
ments — all these help to 
influence the price of gold 
directly or indirectly. 

Add to this the basic supply/ 
demand situation for gold itself, 
including even the state of the 
Soviet grain harvest, and it 
be seen why the gold market is 
so volatile and uncertain. 

Eight-year high 

According to the Bank for 
International Settlements (BIS) 
world gold production, exclud- 
ing the Communist bloc coun- 
tries, rose last year by 44 
tonnes to 1,010 tonnes — the 
highest level for eight years. 
Output in the Soviet Union is 
estimated by industry sources 
at around 300 tonnes a year 
and in China about 50 tonnes, 
giving a grand total world out- 
put of some 1,360 tonnes. 

BIS says gold sales by Com- 
munist countries declined to 
200 tonnes last year, against 
300 in 1981, but this fall in 
supplies was partly offset by 
sales of over 100 tonnes from 
official gold reserves, mainly by 
Latin American countries 


facing severe debt problems. 

South African production 
rose last year, after 11 years of 
decline, and could well Increase 
marginally ag ain this year in 
spite of the price decline. 
Australian and Oanajian out- 
put is also likely to continue 
increasing. 

Sales by the Soviet Union 
remain an unknown quantity, 
but the fall in the price of oil 
— one of its main sources of 
foreign currency earnings — may 
well mean an increase in the 
sale of other exports, including 
precious metals, although a 
better harvest would reduce the 
size of grain imports. 

The flow of secondary sup- 
plies, unleashed by the 1980 
price boom when gold touched 
$850 briefly, is ebbing away 
with the decline in prices. 
Distress sales by countries, 
faced with horrendous debt 
problems, are also likely to fall 
this year as arrangements are 
made to avoid a banking crisis 
developing. 

At the same time the U.S. is 
strongly opposing the Gale of 
further gold supplies by the In- 
ternational Monetary Fund, 
partly on the basis that any 
large-scale sales would under- 
mine the market and bring a 
greatly reduced return. 

On the demand side jewellery 
consumption is not showing the 
same kind of strength that it 
was in the first half of last year, 
when low prices stimulated 
heavy buying interest. But it 
is improving on the very slack 
jewellery demand in the second 
half of 1982. 


However a question mark 
hangs over the all-important 
investor, or hoarder, buying 
interest The fall in oil prices 
has meant that traditional 
hoarders of gold in the Middle 
East have far less money to 
spare. 

Indeed the price of gold is 
strongly linked with the oil 
market. 

The fear that some oil- 
producing countries would be 
unable to meet their debts and 
would spark off an international 
monetary crisis appears to have 
receded. Cheaper oil is seen 
primarily as disinflationary in 
the short term, relieving 
pressure on the dollar and 
enabling interest rates to be 
cut. 

But even the 11 bears " of gold 
readily acknowledge that the 
scenario could change quite 
rapidly, indeed almost over- 
night as happened in February 
when the market collapsed. 

Market sentiment is an even 
more powerful influence these 
days with the growth in im- 
portance of the futures markets, 
where many of the players have 
a vested interest in price vola- 
tility. They do not care particu- 
larly whether prices go up or 
down, so long as they move 
positively in one direction or 
another. 

The huge speculative funds, 
guided by charts and computers, 
are an increasingly powerful 
short-term influence on the 
futures markets, changing direc- 
tion constantly in an effort to 
push the price up or down. 


When supply and demand is 
fairly evenly balanced, as seems 
likely this year, it is the specu- 
lators who call the tune. 

Gold is fundamentally a use- 
ful metal, with a few industrial 
uses that could not be met by 
substitute materials, and it it 
obtained at great cost and effort 
from the bowels of the earth 
wasting valuable resources. But 
it remains the favourite of both 
long-term investors and short- 
term speculators, who watch the 
price movements with avid in- 
terest 

Many ingredients 

Although it would appear that 
the strength or weakness of the 
dollar is the primary influence 
on the value of gold, many 
other ingredients go into 
deciding the price. 

Gold is extremely sensitive 
to political, as well as economic 
developments, so a new crisis 
anywhere in the world could 
quickly bring buyers flooding 
back in again and send prices 
soaring up. 

Meanwhile, in the absence of 
any major political or economic 
crises, the immediate outlook 
for gold appears for the price 
to remain under downward 
pressure in the short term but 
to start moving up again next 
year. 

Once the boom in the stock 
markets runs its course, gold 
may well come back into favour 
especially if interest rates fall 
sufficiently to make it a com- 
petitive investment once 
again. 



bursts ? 




Tbe current stock market boom is stffl. 
going strong around the world. You've probably- 
made some money out of it yourself, and good 
for you. 

But at the back of your mind there’s always 
the fear that one day the bubble will burst. 
After all, how much longer can things go on the 
way they are? And when it comes, will it happen 
suddenly, like it has in the past ? 

No one knows what the future holds in 
store. Which is why it’s always a good idea to 
. turn part of your profits into gold. And to hold 
on to it Because, in the long run, only gold is 
truly secure. 

Why gold? . A , , 

Gold is a metal, a precious metal. It depends 
on no nation. On no government. As long as 
. people prize gold —and when has it not been the 
most sought after of treasures— its value will 
never go to zero. 


Losing much— and sometimes all— of their 
value has been the fate of currencies, stocks, 
bonds and other less tangible assets throughout 
history. There is ample reason to believe the 
future will mirror the past. 

The world today is balancing on the brink 
of a financial crisis. International indebtedness 
in terms of bank loans has climbed from 
$110 billion in 1972 to over $1,000 billion during 
1982. Not just companies, but even countries 
face bankruptcy. “Debt rescheduling" has 
become the watchword of our age. 

Such a situation can only favour the 
historical role of gold as the only truly safe asset. 

Mays gold price is stzil relatively low and 
the historical trend has always been up. Now is a 
.good time to secure a substantial portion of your 
assets through regular purchases of gold— your 
personal protection against the uncertainties 
of the immediate and not-so-distant future. 


The most convenient form of gold 
investment is Krugerrand gold bullion coins. 

Each Krugerrand coin contains exactly 1 troy 
ounce, 1/2 oz, 1/4 oz, or 1/10 oz of pure gold. 

There are more than 38,000, 000. 
standardized Krugerrands in circulation. 

They are the most widely traded gold bullion 
coins in the world. Krugerrands sell at the daily 
gold price plus a very small premium, ^ou will be 
glad to know that Krugerrands can easily be 
resold to banks virtually anywhere in the world. 

To make Krugerrands an even more 
enduring investment, each coin contains one 
ounce of pure gold... plus just a touch of alloy. 
That’s why Krugerrands are harder, more 
durable than unalloyed gold coins. 

How do you invest in Krugerrands? Nothing 
could be easier. You may buy a single coin or any 
quantity— with complete discretion— through most 
banks, stock brokers and bullion coin specialists. 


Ibr additional information, please write to : 
International Gold Corporation, i, rue de la 
Botisserie, 1204 Geneva, Switzerland. 


KRUGERRAND 

Buy gold to hold 
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T.R.V. MINERALS CORPORATION 

Head Office, Vancouver, Canada 
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TOP 20 HOLDERS OF MONETARY GOLD 


GOLD. SILVER, OIL PRODUCTION 


TJLV. Minerals Coiporation is an integrated resource company 
based in Vancouver; Canada, with widespread interests 
in production frnd development of gold properties. 

-25% interest in Yfest End Gold Mine, VOlley County, Idaho, USA. 
This producing is operated, by TJLVTs joint-venture partner 

Superior Oil Company, Houston, Texas. Anticipated production 
for 1983 exceeds 30,000 ozs. of gold and 15,000 ozs. of silver. 

-26% interest in Shoal Lake, Ontario, Canada, gold prospect 
with indicated reserves exceeding two million tons grading 
0.30 oz. per ton. Development is proceeding on a joint - venture 
basis with Union Carbide Corporation, CONNECTICUT, USA. 
-100% interest in 1020 acres of producing oil leases in Belhdge, 
California, USA, generating $1,000,000 gross revenue per annum. 
Various direct <rnrf indirect interests in other precious metal 
production, development and exploration properties in USA 
and Canada. 
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4 France 

5 Italy 

6 Netherlands 

7 Belgium 

8 Japan 

9 Portugal 
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11 Canada 

12 UK 

13 Spain 

14 Venezuela 

15 Lebanon 

16 Australia 

17 South Africa 

18 Sweden 

19 Algeria 

20 Saudi Arabia 

OH exporting countries 
Non-oil developing 


countries 


Source: IMF 


For further information contact: 


Asset favoured 
by central banks 


Heinrich Kiel Philippe Niemeiz 

European Representative Vice-President 
H. Kiel GmbH Public Relations 

Blumenstrasse 12 TR.V Minerals Corp. 

D-4000 Dusseldorf SO Broad Street 

Wfest Germany New Yak, NY ' 

Phone (2L1) 320-383 USA 

Phone (212) 344-2005 


Jeremy Wise 
Vice-President 
& Corporate Secretary 
T.R.V Minerals Corp. 
Penthouse Suite 2390 
1055 V\fest Hastings Street 
Vancouver. B.C. V6E 2E9 
Canada 

Phone (604) 689-5300 
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DREMEXAG 


THE BULLION BROKER TO 
THE PROFESSIONAL BULLION MARKET 


EXCLUSIVELY AND INTERNATIONALLY 


8001 ZURICH 
36 Gessnerallee 


Telephone: 1-211 9211 
Telex: 813 697 pre ch 


THE KING is not dead, but 
living comfortably in his retire- 
ment, exiled to a lakeside villa, 
perhaps somewhere in Switzer- 
land. Gold, which was not so 
many years ago dethroned 
from its role at the centre of 
the international monetary 
realm, has informally survived 
the revolution pretty well. 

This is not to deny that some 
af its former virtues have been 
rather badly scuffed, in the 
o roc ess of survival. Gold, like 
other forms of money, has 
performed several logically dis- 
tinct tasks, so that it has unsur- 
prisingly proved better able to 
jus tain its position in some of 
Its historical functions than in 
others. 

Despite what many consider 
to be unacceptable fluctuations 
in the market price, gold has 
dearly held Its own as an inter- 
national reserve asset. Accord- 
: ng to the International Mone- 
tary Fund, monetary holdings 
of gold at market prices 
accounted for over 52 per cent 
of the total reserves of central 
banks at the end of April 1983. 
These holdings added up to 
947m ounces, with, a market 
valuation at the prevailing 
5429 price of just over $406bn. 

The pre-eminent position of 
gold as a reserve asset is 
thrown Into relife when it is 
compared with the alternative 
assets in the central banker’s 
portfolio. Reserve currencies 
accounted for the bulk of the re- 
maining holdings, at about 
$350bn, while the Special Draw- 
ing Right (SDR) which had 
been deliberately created as a 
substitute for gold in the dis- 
mantling of the Bretton Woods 
era, accounted for a picayune 
*20bn. 

The two other principal mone* 


Debt problems 


Scotiabank 

Canada’s Premier Gold Bank 


The Bank of Nova Scotia is very much a world 
bank, with assets exceeding $53 billion and offices 
in 52 countries. After 25 years of North American 
bullion experience, we now have bullion operations 
in London and Hong Kong as well. 


Our services include: 


Deposits 

Dollar/Gold Swaps 
Location Swaps 


Bullion Financing to Mining, 
Refining and End Users 

Trading - Spot and Forward 

Coins 


Whatever your gold requirements, think of Scotiabank. 


Scotiabank ^ 


THE BANK OF NOVA SCOTIA 


London 

62-63 Threadneedle St. 
London EC2P2LS 
England 
Telex: 887200 
BNSFXB 


Toronto 

44 King Street West 
Toronto. Canada 
M5H 1H1 
Telex: 06219826 

SCOTIAGOLD 


Hong Kong 


6th Floor, Admiralty Centre 
Tower 1, 18 Harcourt Road 
Hong Kong 
Telex: 72039 

BNSAUHK 


On the other hand, the 
gathering debt problems of de- 
veloping countries in the past 
couple of years have forced 
them into transactions — maybe 
falling short of outright sale, 
though the picture is murky — 
which have unloaded significant 
quantities of metal. Thus 
Brazil's reserves of gold — as 
recorded by tb* IMF— dropped 
by over 2m ounces in the final 
quarter of 1982 before dis- 
appearing altogether this year. 

The scope for official trans- 
actions — of the less overt types 
— dearly remains considerable. 
Ever since Italy, in 1974, became 
the first country to raise a loan 
in which gold was used as col- 
lateral at a market-related 
price (actually a discount to the 
then market price of about a 
third) there has been a fairly 
heavy traffic in such deals. This 
remained the case even near the 
peak of the bull market in 1980 
—when profit-taking might have 
been expected to induce out- 
right sales. 

In fact, the preferred method 
that has established itself is the 
swap, a combination of outright 
spot sale with an agreement to 
repurchase at a future date, 
subject to a relevant interest 
penalty. This has generally 
seemed to offer the central 
banks a safe means of ironing 
oat balance of payments 
irregularities and smooth out 
debt-service schedules. How- 
ever, when the gold price 
crashed In 1982— ducking to 
below $300 an ounce, less than 
half its price early in 1981— 
there was a Chill feeling that 
some of the gold-backed loans 
might stand to be called is, 
with a domino effect in the 
international debt system (not 
to mention the gold market). 

If such fears have been 
suppressed in recent months, 
under a. relatively stable 
market price regime, the very 
strength of gold— alone among 
financial assets in not normally 
figuring on the Uability side of 
another man's balance sheet — 
is a deterrent to any full-scale 
remobilisation of the official 
holdings. 

The fact that gold has always 
remained in more-or-less inelas- 
tic supply may lead to periodic 
arguments in favour of Its 
restoration to a formally central 
position in the system, as a 
means to exchange rate stability 
or disinflation, depending oh 
one’s Wte noire. But the same 
consideration tends to leave the 
official stocks as a potentially 
overwhelming overhang on the 
(free) market price. Gold's 
deep stockpiling in the reserves 
is perhaps the biggest impedi- 
! meat to its reinstatement as a 
measure of value or. in eonse- 
quence, as a general instrument 
for transactions. 
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Although surrounded by mystique and secrecy “fixing” 
the price of gold is actually a simple operation 


Trading dominated 


by the big five 


Bullion brokers 


JOHN EDWARDS 
Commodities Editor 


tary functions are less well pre- 
served these days. The fact that 
gold is a commodity like soya 
beans or potatoes— and with a 
price not noticeably more stable 
— makes the metal unsuitable to 
play the part of a monetary 
numeraire. For the same reason, 
monetary authorities find it very 
difficult to use their full theo- 
retical freedom to deal in gold; ; 
any move a central banker may , 
attempt runs the risk of being 
made to look foolish within days 
—even hours — by the next swing 
of the market price. 

This increase of risk, attach- 
ing to dealings by the central 
banks as to commercial opera- 
tors in tbe gold market, bas 
meant — in the words of Rene 
Larre. former general manager 
at tbe Bank for International 
Settlements — “gold is still a part 
of the reserves, but it is kept at 
the bottom of tbe pile.” 

Yet tbe re-entrenchement of 
gold as a reserve asset has been 
ratified — if that is not too much 
of an overstatement — by the 
part it was given in the Euro- 
pean Monetary System, in which 
the system's currency unit (the 
ECU) has a backing in the pool 
of gold which member coun- 
tries have been required to 
deposit in the system (20 per 
cent of their reserves) the pool 
being regularly revalued accord- 
ing to lagged movements in tbe 
London fixing price. 

Indeed, the increased riski- 
ness of dealing in the market 
probably means that gold is 
more deeply entrenched in the 
monetary reserves than ever. 
Outright sales by central banks 
— the obvious way to “mobilise" 
their stocks of gold — have 
tended to be small In scale, 
except under extreme financial 
pressure. The net movements 
in reserves of the main 
countries In the Organisation 
of Economic Co-operation and 
Development tend to be im- 
perceptible. 


PHYSICAL TRADING in 
gold In London is dominated 
by the five bullion brokers, 
who form tb- Gold 

Market and “fix” the spot 
gold price twice dally. 

The five companies, whose 
representatives attend the 
daily fixings, are N. H Roths- 
child (where the fixings are 
held), Samuel Montagu, 
Sharps Pixley. Mocatta and 
Goldsmid and Johnson 

Matthey. 

The fixings are held behind 
closed doors, and thereby 
tend to be surrounded by 
secrecy and mystique. But it 
Is quite a simple process. Tbe 
fix is simply aimed at finding 
a price acceptable to both 
buyers and sellers, which can 
then serve as a reference 
point for supply contracts. 

The fixings start at 
10.30 am and 3 pm eaeh 
trading day with the chair- 
man (the Rothschild’s, repre- 
sentative) naming an opening 
price, based on pre-fix market 
activity. Each company then 
contacts potential customers 
to see how they react to the 
price and whether they are 
buyers or sellers. Sellers 
specify the quantity offered, 
hut buyers do not. 

The process of matching 
orders continues until all 
representatives at the fixing 
have completed their busi- 
ness, when they lower a small 
Union Jack to indicate they 
are satisfied at the price 
agreed. A dealer needing 
more time can halt proceed- 
ings by saying “flag up ” and 
raising his Union Jack. In 
busy days the fixing can take 
a long time, while some- 
times it Is very quickl7 
completed. 



Important influence 


The “fixing’’ price, which 
narrows the spread between 
buyers and sellers. Is quickly 
made known throughout tbe 
world and is an important 
Influence Internationally. 

The influential role of the 
London bullion brokers dates 
back to the early part of the 
century when the entire 
South African gold produc- 
tion was sold via London; 
first wholly through the Bank 
of England but later when 
N. ML Rothschild was allowed 
to market the gold to obtain 
the best price possible, after 
Britain came off the gold 
standard in 1914. The first 
fixing was held In September 
1919. 

The London gold market 
was shut down during the 
Second World War, and al- 
though it re-opened in 1954 


"Stamping die assay mark 
on Johnson Matthey 400- 
^ounee gold bars. ^ 

L the price of gold was held at 
$35 until 1968. supported by 
the formation of the London 
gold pool in 196L 

In I960, following the 
snsuension of the London 
gold pool. South Africa 
transferred all its gold sales 
to a Zurich gold pool, formed 
by the big three Swiss hanks 
—Credit Suisse. Swiss Bank 
Corporation and Union Bank 
of Switzerland. 

The London bullion brokers 
were able to recapture some 
of the South African business 
in the 1970s. and meanwhile 
they used their expertise to 
develop trading links through- 
out the world, particularly in 
New York and Hong Kong. 

They each have long 
histories of trading and a 
wealth of experience to. draw 
on In maintaining their inter- 
national Importance. 

In London they were the 
only dealers authorised to 
trade In gold bullion until the 
ban on private ownership of 
gold was suspended in 1979. 

The bullion brokers serve 
a pre-eminent role as market 
makers, dealing not only In 
spot transactions but also 
quoting prices for delivery np 
to 12 months ahead. 

The Zorich gold market 
came into prominence during 
the late 1960s when the 
South African Reserve Bank 
dismissed the Bank of 
England as its marketing 
agent and transferred Its 
sales to the Swiss banks. 


Farther power was given 
to the Zurich market In the 
1970s when the Soviet Union 
used it to handle the bulk of 
its sales. Since then there 
has been keen rivalry 
between London and Zurich. 

Last year the Zurich geld 
pool — made np the three 
major Swiss banks (Union 
Bank, Swiss Bank Corpora- 
tion and Credit Suisse) set np 
a Joint venture brokerage 
company to strengthen its 
place in the international gold 
market. Known as Premex, 
it has been a great success 
exceeding the most optimistic 
hopes of its sponsors since it 
was launched last October. It 
has helped offset the loss of 
business following tbe intro, 
dad ion of sales tax on 
physical gold transactions in 
Switzerland at the start of 
1980. 

The other important physi- 
cal gold trading centres are 
Hong Kong and New York, 
each serving different time 
zones. Hong Kong has tradl- 
tionallv been the centre 
through whieh Aslan coun- 
tries channel their sales and 
purchases. 

London bullion brokers are 
also very active In the other 
main physical trading centres 
In New York and the Far 
East. In Hong Kong the 
“loco London “ market; set 
np by the bullion brokers, 
provides tbe facility to tradq, 
as for delivery in London, 
but eight boars ahead In the 
Adrian time zone. Recently 
N. Iff, Rothschild announced 
it was exploring the pros- 
pects for developing an Inter- 
national spot market In Tokyo 
in collaboration with four 
Japanese metal companies. A 
pilot scheme, running from 
July to October, will test the 
advantages of yen-denomi- 
nated spot gold trading for 
Tokyo with prices determined 
by local supply and demand. 
Interest in gold has risen 
steadily since 1978 when 
Japanese private investors 
were locally permitted to 
hold gold, so Tokyo could 
become an important part of 
the 24-honr trading cycle. 


Blossomed 


Gold trading in the US. 
blossomed when the ban on 
private individuals dealing In 
gold bullion was lifted at the 
end of 1974. It Is now an 
important centre for trading 
not only by the London bul- 
lion brokers and European 
banks, but also for US. based 
dealers and commission 
houses. 

The relationship between 
the futures and physical mar- 
kets for gold are difficult to 
define accurately. Obviously 
tbey are closely linked, but 
at the same time they operate 
very independently. One re- 
flecting “paper” transaction, 
the other being concerned 
with actual physical avail, 
ability of supply. 


GOLD 
FUTURES 
IN OUR 
TIME 



**° IW ** **J®^* r |J* *° stu dy ** ie advantages of using the London Gold Futures Market for 
your gold dealings. 

The LGFM is die only gold futures market in die European time zone and is of parocubr 
importance as res trading hours overlap the gold futures markets in the U.S. and the Far EastSo that 
it is now possible to trade gold futures round the dock. 

Europeans can buy or sefi gold in London during standard business hours with rapid executions and 
immediate confirmation and no worries about delivery. VAT or storage 

The LGFM provries facilities for trading in gold options as well as Exchanges for physical with 
other markets. r ' 

Carri flS Ut ^ 61 iiL db f arS "S' h uni * of,0 ° *** ounces for delivery in the spot 
midland any of the succeeding 6 months. Good delivery bars must come fromafistof approved 


TRADING HOURS: There are four cads on wdh o-adog day. as foUavn- W 3fl «u n . . 

morning session and 14 00 opening cal. 16.40 closing n the afternoon sessen. . 12.10 doling 


ing ca* in the 


The London Gold 
Futures Market 


A comprehensive brochure is avallabJe on request — 

The Secretary, 

LONDON GOLD FUTURES MARKET LTIL, 
Plantation House, Fenehureh 5 treat, London, EC3. 
TEU 01-2834982/7 


«nd me a free «>„ of ^ 
brochure + a Ka of members. 

Name 

Company ...... 

Powoon, ..... . „ 


J,)ll 


Vi? u *’ » ->• 

'Mu,. ' f t-i* l'._ ■ 




bm 

F*!i* . 


iffb 


on i 









V i a < 
‘rtrUk 

'S' ih, *: 

±**ts 

; r S 

■;£>£ 
4 V' r v 

Sftfci 

■■” uTT? 1 

*»■* Ifcr 

■ “^-arjln. 

! '"' 

!lp-r »»» a 

•' *' 1’rr, .1 

, : hf >* 
L Vj » «b 

“* ir '%v. 

*' *« th# tt , 
' tari ‘°f r?E* 
■’ t; C fir (. 

, °Urtrt. u 

fate 
Sr “ ,: * Ini*;' 
' f l«sfr 

’ aNiisc,- 

Ur* 

!,! 

SI* jl» 

" rr 

;• “ c- 

1 ' * lr.- 

■a <i r*. l- 
r/s^n^i . 
•.:;aai«; r- 
' **•'! Sv'q 
' % *vfrv. 

: - : : 7f - 1 

“••*1 
-li r*. 


i »■* nz 

r.> pi-' 

v.‘.rc. t''.7. 


■ ■!*. :h.- 1 • 

■S' li»* 
iii 1 - c-a.s;; 
\- ' ■’.« i 1 •■ 
• ■• 

, r • ;#a. 

i •■"■.-* r 

• • t >■ ::• 




.... "•» 

. .•pvf 


* p* -l 

! ra* 




# -s * 


Financial Times Wednesday September 21 1983 


GOLD m 


Markets are mostly quiet but their influence is expected to grow 

c j London volume disappointing 


Futures trading 

JOHN EDWARDS 
COMMODITIES EDITOR 


THE OPENING of the London 
sold futures market In April 
last year completed the 34-hour 
cycle of trading, linking up with 
exchanges in the UjS. and the 
Par East. 

Unfortunately it cannot be 
claoaed that the London has 
so. far been an outstanding 
success. The market opened 
with a sterling based contract 
in spite of many warnings that 
ft would not be .a success since 
gold is .universally traded, 
quoted. In dollars. Alarmed' by 
the decline in turnover, a dollar 
based contract replaced the 
sterling market in October. This 
save a boost, to turnover but 
although it is running at a 
higher level than previously 
total volume is still viewed as 
somewhat disappointing. 

One explanation is simply 
that in general during the past 
year, with one or two notahle 
exceptions, activity in the gold 
market has tended to be rather 
subdued. It is notable that 
turnover on the London market 
improves significantly . when* 
ever things liven up and prices 
become volatile. 


Dull patches 


At the same time it is also 
fair to say that a market takes 
some time to become estab- 
lished properly. The New York 
market, for example, had seve- 
ral dull patches during the 
first few years after opening in 
1975 when turnover was almost 
non-existent 

Nevertheless there is dis- 
appointment that the London 
market— -the . only one in the 
European time zone — has 
failed to make a greater im- 
pact Some traders fed that 
the uneasy relationship between 
the joint sponsors of the 
market — the tynidon bullion 
brokers and the London Metal 
Exchange— Is not helpful. 

In particular ft is suggested 
that the bullion brokers are not 
giving the futures market their 
full support; they could, it is 
claimed, make it work much 
better by channelling a greater 
proportion of bittiness- diverted 


elsewhere at present 

However, it is equally true to 
say that many of the London 
Metal Exchange companies are 
members of the gold futures in 
name only and are malting little 
effort to generate business. 
- Several are just holding onto 
their seats, as an investment, 
hoping that the market will take 
off eventually but are doing 
nothing to help it do so. 

Three LME companies did 
decide to sell their seats, at un- 
disclosed prices, when the 
Board lifted its previous condi- 
tion that the original buyers of 
seats (at £55,000 each) bad to 
hold them for a minimum period 
of three years. 

It was hoped that, lifting this 
condition would encourage non- 
active members to sell their 
seats to those more interested 
in spending time and money on 
promoting business, but so far 
this has only happened on a 
limited scale. 

There is tittle doubt that a 
period of increased activity in 
the physical gold market, of the 
kind seen in 1979/80. would 
bring an upsurge of interest in 
futures trading too. 

Not only would the trade 
need to “ hedge " itself against 
price volatility, but private 
speculators who have become 
disinterested ki gold would 

quickly be attracted bade 
again. Futures are especially 
appealing to short-term specula- 
tors. often with limited funds, 
able to trade on margin rather 
than buy the actual gold. So 
far the futures markets have 
been more successful in open- 
ing out gold trading to the 
«naH and big speculators 
interested in short-term profits 
than la attracting hedging 
interest from the producers. 

However some gold mining 
companies have used futures to 
protect their revenue from 
forward sales and the markets 
are widely used by traders and 
consumers covering forward 
purchases and sales. 

Planned farther changes in 
the London contract were 
announced earlier this month. 
Market hours are to be changed 
into a single trading session, 
from &30 am to 3.30 pm, to 
replace the present two sessions 
In the morning and afternoon. 
The earlier opening will, on 
occasions, overlap with the 


dosing part of toe Far East 
market and also enable Euro- 
pean traders to trade London 
futures at the start of the day. 

In addition inter-office tele- 
phone (kerb) trading, using 
LGFM contracts, is to be per- 
mitted when the market is 
closed enabling dealings to be 
carried on around the clock 
including the important period 
when the U.S. exchanges are 
open. Indeed toe monthly posi- 
tions quoted on the London 
market are to be aligned more 
closely with the New York 
(Comex) contract. 

The International Commodi- 
ties Clearing House has also 
made certain concessions, reduc- 
ing its charges and allowing 
unrealised profits to be claimed, 
as happens in New York. 

Other recently opened gold 
futures exchanges in Hong 
Kong, Singapore and Tokyo 
have failed to attract as much 
support as hoped. The old- 
established Chinese GoM and 
Silver Exchange in Hong Kong 
is an important and influential 
market but is basically a spot 
market, with forward trans- 
actions— sot real futures trad- 
ing. Sydney gold futures has 
also failed to attract much sup- 
port, but Singapore may be 
helped by toe proposed link 
with the Chicago Mercantile 
Exchange. 

Meanwhile the established 
futures markets in the U.S. 
have gone from strength to 
strength. Turnover on Comex 
(the New York Commodity 
Exchange) on the gold contract 
leapt last year to a record 13.3m 
lots (of 100 ounces each), 
nearly 2m lots above the pre- 
vious record turnover estab- 
lished In 1981- 

Turnover this year could go 
even higher after a very lively 
start, although interest has died 
down in recent months. Comex 
is promoting strongly the newly 
introduced (in October) gold 
futures options contract. It 
recently introduced a special 
membership category for option 
traders only to increase partici- 
pation in the market. 

On the other U.S. exchanges, 
the Chicago Board of Trade has 
had considerable initial success 


with its introduction in April 
this year of a smaller-size one , 
kilo lot contract to replace the 
100 ounces contract that is being 
phased out The Board of Trade 
found that additional support 
was attracted when it re- 
launched a smaller size (1,000 
ounces) silver contract last year ! 
and it feels the smaller gold 
contract may well have a similar 
appeal. 

Compete directly 

The Mid-American Exchange 
in Chicago has offered a mini 
gold futures contract for some 
time, but the gold futures con- 
tract on toe Chicago Mercantile 
Ex change /International Mone- 
tary Market continues to com- 
pete directly with toe 100 
ounces contract in New York. 

Last year turnover on the 
Mercantile’s gold contract fell 
back from 2.5m to 1.5m con- 
tracts, overshadowed by the ex- 
change's success with financial 
future markets, but the ex- 
change has various plans to 
boost interest with an inflow of 
new memberships. 

Futures markets for gold are 
evidently here to stay and their 
influence on price movements is 
expected to continue to grow. 
Speculative and investment 
interest in gold remains high, 
but a lot of the business is now 
being channelled through 
managed commodity funds, 
often using computer trading 
systems. 

The high leverage offered by 
the futures market makes them 
particularly attractive to funds 
and institutional investors wish- 
ing to invest in raw materials 
with an intrinsic basic value as 
a hedge against inflation and 
currency fears. Gold is one of 
the favourite vehicles. 

The futures markets are par- 
ticularly sensitive indicators, 
not so much of basic supply- 
demand developments, but of 
the many other political and 
economic influences that are 
important in deciding the price 
of gold, particularly for forward 
delivery. Spot prices may be 
most widely quoted but It Is 
the futures markets that set 
the trend. 




Krugerrand sales 
lively despite 
VAT confusion 


Braver Metals Limited 

Rothschild House, 21 Rothschild Road 
' Acton, London W45HS 
England 

. Telephone; 01-995 3704 
Telex: 935805 
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Smelters— Refiners— Assayers 
Purchasers of all Precious Metals 
and Residues 


Mr. Maurice Lidchf 

Senior Partner, The Intendance of International Consultants 
(♦•The Comutancy**), Luxembourg 
announces the formation, wirt , headquarter* In the United State*, of 

THE institute for monetary STABILIZATION, INC. 

for the purpose of providing an International forum for' exchange* 
of view* leading to. a volution for international monetary problems 
consistent with the preservation of private wealth. 

Correspondence la- Invited and should be addressed to: 

Dr. J. ). Honker. Chief Economist 
. P JO. Box 604, LuthervtTIe, KD .21093 
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Coins don merchant bank. 

vwmso The smuggler has to be 

COUN MILLHAM registered for VAT, but as the : 

Customs and Excise points out , 
this does not necessarily imply 
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alive and well in the UK It ! Sberame a very 
according to flic International ccSusiS? anfSS^ .‘tuiJIS 
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VAT.. This was intended to stop S£i5 to it ? , 

certain people from fabricating 

their own gold bars from zero- n__i- i 

rated krugerrands, selling at J*anK branches 
about 2 or 3 per cent above the As far as private investors 
equivalent gold price, and then are concerned this means that 
claiming back 15 per cent VAT although the bullion houses are 


Bank branches 

As far as private investors 


© bankhaus deak i 

AKTIE NCE SELL5CHAFT | 

J VIENNA, AUSTRIA I 

I - Address: Rathausstiasse 20, 3010 Vienna, Austria ® 

_ Mafl: Postfach 306, A-1011 Vienna. Austria I 

I . Taephooe: 10222)43-61-81 (Mis Bardadb) 1 

I Yourlegalnameihfulh- J 

1 Street address: — — I 

| City, State, Zip: — ‘ | 

■ Telephone: — I 

• Gentlemen,! understand there ; 
i are striking advantages In buying ■ 

S my Krugerrands through Bankhaus , 
i Deak in Austria I am Interested. ; 

■ . Auctna wwi rtin hiiv vAur KmffSQBndS ■ 


Ar anon-resident of Austria, yoo can buy your Krugerrands 

advert tt tiw above address. 


on the forged bar. effectively closed to them, coins 

At present the problem can still be bought from the 
involves the lucrative trade in high street branches of Barclays 
smuggling, attracted by the high Bank, National Westminster 
rate of VAT to toe UK, and to Bank, and Standard Chartered 
this end the Customs and Excise Bank. The latter being the 
has sent a letter to bullion parent company of Mocatta and 
dealers after toe seizure of gold Goldsmid, one of toe members 
bars from the premises of of the London bullion market. 

Mr Mike Temple, of Surrey- 

based coin dealers Gold Invest- 

H ■■ mi mb bbb — h ments, feels the present regu- 

■ lations and high level of VAT 

, A ~ | are counterproductive to a 

i/aJUL ■ healthy market. Gold Invest- 

■ ments will buy sell coins 

■ held to toe UK or Jersey and 

■ will also act as brokers on 

-ia * matched deals between two 

■ parties but admits that the 

■ home market has taken a 

■ severe knock to the last year. 

■ Mr Temple points out that 

■ the present situation is not 

■ eveo good for toe authorities, 

■ .who need an active domestic 
I market to sell gold sovereigns. 

— • | These would normally com- 

■ maud a premium of around 

a 7 per cent over their gold 

■ content but in present circum- 

__ _J Aluirn I stances the price is too low to 

■ Ul TflSlK 1 warrant minting of new coins. 

■ "Dre ■■IwRW - Like many other traders Mr 

■ _ ■_ ■ Temple feels the only answer 

i in B%| |m#|nft I is to reduce the VAT rate on 

Mil UUf lily I gold. At the moment all the 

, I authorities are doing is to stop 

Dfinlf IVII Rfi 1 U P the dike with new regula- 

OCJI mi |yila ■ turns and then wait for someone 

um * mm ■ » to find another way through. 

.m._ __ - J I The lucrative krugerrand 

|§ji • market in London w»s 

■ WR wWB I threatened last year by the 

■ imposition of toe 15 per cent 

^5*^ t I VA T surcharge on coin sales, 

* ftut 0Ixe of 2r ea t advantages ; 
-ft I °* ko^on as a financial centre 

s - 1 k its flexibility, and the answer 

■ vl I to the various problems seems 

1 to lie in the abolition of 

^ | exchange controls about four 

RUGERRAND i I Thera is nothing to pr vent 

1 a UK resident from “exporting" 
tin/ mM In hfilft | his or her money to invest in 






KRUGERRAND 

Buy gold to hold 


Gold. 

Silver. 

Degussa Precious Metal Bars. Platinum. 


■ 'Fine Gold 


Fine Silver 


The brilliant 

investment 

of lasting security / 


Fine Platinum 
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Alithree metals are available In the usual sizes for trading and investment purposes. 


Degussa -your partner 

whenever Fbeaous Metals are involved 


Our Flections Metal Bars 
are traded worldwide 

The Degussa Trade Mark 
is recognized on all 
Irderrmikmal Exchanges 

We are one 
of the most efficient 
Precious Metals 
Refineries in the world 


Degussa 

Degussa AG 

Precious Metals 

Trading and Refining Division 

P.O.Box 11 OS 33 ■ Welssfrauenstrasse 9 

D-6000 Frankfurt 11 : 

Telephone (0611) 218-3225 
Telex 414 730 dgagd 


Gold Investment? 

Over the long term gold has always been a worth while investment 

It is recommended therefore that a certain proportion of one’s fortune is 

placed in gold 


L 
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The : Barique Gene rale du Luxembourg offers 
several ways of 'doing this: 

Gold Baris ot various' v/eights and Standard- 
Gold Coins, 'such as Krugerrands and Maple 
Leafs, can be traded in all our branches at the 
best daily prices. ," ' : - 


Co’ecters can a* ou r Heao Off.ce choose from 
a large assortment of Medals and Traditional 
Gold Coins. Our catalogue with an indication 
of the prices can be viewed at. all our branches.. 

The Gold Account offers the comfort- of a 
current account and frees you from. safekeeping- 
problems. ’ . O; 't 

Bearer Gold Certificates are a discreet way of 
investing and are moreover easily handled and 
stored ‘‘ =.• . ; . 

Information at all .of our counters - 
Further documentation will be gladly furnished, 
on request. / ■ ..y . .. 
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du Luxembourg 
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'27. a v.d hue Monterey,' L-2163 Luxembourg Telephone 4 799 -77 6 . (Gold Department) 
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N M ROTHSCHILD 


& SONS LIMITED 


Merchants and Bankers 


International dealers in 
gold and silver bullion 


New Court, St. Swithin's Lane, 
London EC4P4DU 


Dealers Telephone: 01-283 3681/6 Telex: 8812101/4 


AFFILIATED COMPANIES 


NM ROTHSCHILD & SONS 
(HONG KONG) LIMITED 
34th Floor, Connaught Centre, 
Hong Kong 

Telephone: 259106 Telex: 74628 


N M ROTHSCHILD & SONS 
(SINGAPORE) LIMITED. 
Ground Floor, Straits Trading BuHdtng, 
9 Battery Road, 01-02. Singapore 0104 
Telephone: 918311 Telex: 36269 


ROTHSCHILD INC. 

Suite 3225. 630 Fifth Avenue 
New York. NY 70111-0304 
Telephone: 541 6696 Telex: 424504 


ROTHSCHILD BANK AG. 

Zoflikerstrasse 181 , 

8034 Zurich. Switzerland 
Telephone: 38471.11 Ittex: 558511 


ROTHSCHILD AUSTRALIA LIMITED 

PO Box R 237. Royal Exchange Building. 56 Pitt Street Sydney, NSW 2000, Australia 
Telephone: 010612 2336833 Telex: 21295 


PAMP 


Isussm 




The alternative 
in fine gold ingots 



Exclusive marketing rights: M. K. SHAKARCHI S.A. 
6, rue de Hesse 1204 Geneve i Suisse - Telex 427 999 march 


Also available in silver 
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GOLD IV 


Thrills and spills on the bullion roller coaster 


Time for safety first rules 


Mining shaves 


KENNETH MARSTON 


THERE'S nothing like a good 
I old-fashioned gold share boom; 
the market in retreat can be 
r-etty spectacular, too. Let's 
turn back the clock to near the 
end of 2979 for instance. 
Christmas cf that year was an 
I especially merry one for holders 
I of gold and gold shares. Prices 
of both were booming as never 
! before. 

Eut in the sober aftermath of 
j Christmas many observers 
1 f-'j-ed that the over-heated 
markets had gone too far. “Time 
to consider taking a profit,” 
cautiously remarked the FT 
Mining column in the New Year 
on January 5, adding with grow- 
ing anxiety on January 29 “the 
bullion market has become a 
dangerous place." 


The plunge 


The warning came not a 
moment too soon. On January 
21 I960, the bullion price 

momentarily touched an all- 
time high of $850 per troy 
ounce while the FT Gold Mines 
Index of South African share 
prices stood at 352.5. Then 
came the plunge. 

True, there was a rally during 
the summer of 1980, but the 
I irzrkets did not really have the 
stomach for it and a sub- 
sequent decline lasted until 
June 21 1982 when the price of 
gold dipped below $300 and the 
share index languished at 183.2. 

Then, once more, the roller- 
coaster lurched upwards, 
embarking on one of the fastest 
and sharpest climbs on record. 
It lasted for only eight months 
until mid-February of this year 
but it lifted ths gold price by 
72 per cent to $508.50. The rise 
in share prices was even more 
breathtaking, quadrupling the 


index figure to 734.7. 

Fuelling the sharp upswing 
were fears of a major inter- 
national banking crisis arising 
out of the severe economic prob- 
lems faring major debtor coun- 
tries such as Mexico, Brazil and 
Poland. Gold and gold shares 
thus played their traditional 
role as a hedge against fears 
for paper currencies. 

These fear fl gradually sub- 
sided and the subsequent fall 
in oil prices followed by a nse 
in both interest rates and the 
U.S. dollar brought about a 
slackening in the demand for 
gold. The price settled down in 
the $400-9440 region but, sur- 
prisingly. an active market has 
continued in gold shares. 

A major factor in the case 
of the firmnesi of South African 
Issues was the country's 
abandonment of a dual ex- 
change rate affecting rands held 
domestically and those pur- 
chased by foreign investors. 

The emergence of a single 
rate meant that investors in 
South Africa were able to buy 
gold shares on more favourable 
terms than before. This stimu- 
lated a new demand for gold 
shares from South African in- 
vestors who are prevented by 
exchange controls from moving 
funds outside the country. 

So they began to “ buy back 
the farm ” and in so doing 
created a shortage of shares 
outside the Republic. Prices 
rose and dividend yields which 
once were in the region of 15-20 
per cent are now running at 
some per cent in the better 
class issues. 

At the same time the non- 
South African gold shares were 
enlivened by the spice of ex- 
ploration success in Canada and 
Western Australia. On the 
north shore of Lake Superior In 
the wilderness of north-western 
Ontario prospectors rushed to 
the Hemlo area which has now 
become an exciting gold camp. 

The fun started las year when 
two small and previously little 
known exploration companies. 


Golden Sceptre Resources and 
Goliath Gold Mines, came up 
with drill results which indi- 
cated consistently good gold 
values and big ore widths 
(thicknesses). 

They also suggested that the 
geology of the area, which is 
unusual by Canadian standards, 
had long concealed major gold 
deposits. 

While the share prices of the 
two companies soared from 
around 50 cents to over C$25, 
the mine promotors in Van- 
couver, never slow to spot a 
band-waggon, formed new com- 
panies by the dozen. 

In no time at all. some 60-odd 
of them were busily pegging 
ground. Most will end up with 
little more than “ moose 
pasture,*’ but the fact remains 
that Hemlo is shaping up to 
become a major new gold 
mining area with major such as 
Noranda, Teck and Lac 
Minerals bringing their big 
money and expertise to bear. 

Gold excitement has also 
come for the Australians in the 
shape of the revival of activity 
in the old Eastern Goldfields of 
Western Australia. Interest in 
this big area was fired early 
this year by high-value drill re- 
sults from the Harbour lights 
prospect, near Leonora, of the 
Carr-Boyd Minerals and Esso 
Exploration partnership. 


Fully priced 


Krugerrand sales lively 


CONTINUED FROM PAGE III 


krugerrands held in the Chan- 
nel Islands, Luxembourg, or 
even the duty-free zone at 
Zurich Airport 

Krugerrands are not the only 
coins of this type, which are 
essentially a way for anyone to 
become a gold investor, with 
similar coins produced by 
Canada, the USSR and China, 
but are by far the best known. 

The first krugerrand was 
struck by the South African 
Mint in 1967. It contained one 
troy ounce of pure 24 carat 
gold, but also consisted of two 
carats tof alloy for durability, 
bringing the total weight to 
1.09 troy ounces (one troy 
ounce weighs 31.103 grams, 
compared with the more usual 
avoirdupois ounce of 28.349 
grams). 

Since that time almost 39m 
ounces of krugerrands in 
various weights from l/ 10 th of 
an ounce up to 1 oz have been 
minted. 

In 1970, 211,018 ozs were pro- 
| duced, building to a peak of 
over 6m in 1978, but falling 
I back to 2.56m last year. In the 
j first seven months of 1983 sales 
! were 2.16m ozs, up 9 per cent 
I from the same period of 1982. 

To the British investor this 
method of becoming involved 
in the bullion market for a 
relatively small capital sum 
has advantages at times when 
domestic inflation is much 
higher than in the U3. and 
elsewhere. Gold is generally 
valued in dollars, and low U.S. 
inflation will tend to keep its 
value steady, but if a UK resi- 
dent believes that a British 
Government is likely to follow 
inflationary policies depressing 
the value of sterling, then the 
gold market via the Krugerrand 
can be attractive. 

When gold touched a peak of 
$850 in January 1980, sterling 
was valued at about $227, 
giving a pound equivalent of 
some £375. Although the metal 


has not approached its highest 
dollar value since that time, it 
was over £330 at one point in 
February this year, compared 
with £197 about 13 months ago. 

With the return of the Con- 
servative Party to power earlier 
this year, presumably intent on 
following non-inflationary poli- 
cies and protecting the value, of 
the currency, gold’s allure ’ is 
somewhat diminished. - But if 
anyone doubted the opinion 
polls in June and believed that 
a Labour Government would 
have meant high inflation and 
a 30 per cent devaluation of 
sterling then buying kruger- 
rands would have been a very 
good hedge. 

The problem then arises 
about payment of VAT, but 
this is where certain bullion 
dealers, stockbrokers and mer- 
chant banks come to the 
rescue. 

These organisations will act 
for clients, buying k r ugerrands 
to hold in the Channel Islands, 
Luxembourg or elsewhere and 
tend to act on the basis of 
minimum orders in the region 
of £1,000 or a certain number 
of coins, perhaps five or 10. 

It appears to be an Important 
factor of any transaction that 
the coins are sold on an allo- 
cated basis, although this will 
involve the purchaser in charges 
for storage and insurance. Gold 
bars are usually sold on an un- 
allocated basis on the London 
bullion market, but this is 
probably not acceptable to the 
Customs and Excise because 
there is no proof of ownership 
of any particular coin. 

Some traders, such as Sbaw 
Cavendish of Chester, quote 
prices free of storage abroad 
and insurance but in such cases 
it will pay to check relevant 
market values and costs. 

If London was in danger of 
losing business because of VAT 
regulations, the other major 
European bullion centre. 
Zurich had similar problems be- 


cause of the introduction of a 
5.6 Swiss excise tax from the 
beginning of 1980. 

Banks are not liable for this 
tax and, therefore, a customer 
can ask the bank to purchase 
gold or gold coins and enter i 
into a gold claim, by which the | 
customer becomes a creditor of j 
.the bank. ... 

This could have obviously i 
disastrous results if the bank 
falls, but the Swiss banks have 
found a novel way round the 
problem by storing gold in the 
duty-free zone at Zurich Airport. 

This facility was originally 
intended for large investors, but 
now virtually anyone interested 
in buying gold can enjoy the 
benefits of avoiding the 5.6 per 
cent tax, through a company 
called Goldplan of Zurich. Gold- 
plan's scheme is aimed at the 
small buyer of Krugerrands, is 
administered by a Swiss bank. 
Ueberseebank, and although the 
coins are stored at Zurich Air- 
port in secure conditions 
guarded by Swiss border police, 
tax-free delivery can be taken 
at any time virtually anywhere 
in the world. 


Maplelea£s 


LUXEMBOURG 
FOR GOLD TRANSACTIONS 


Call 


Kredietbank S. A. Luxembourgeoise 

Phone 474295 Telex3641 



Krugerrands, Mapleleafs and 
other similar coins are essen- 
tially a way for someone with- 
out the ability to buy a standard 
400 troy ounce (12* kg) gold 
bar to become an investor in 
a medium which has been 
trusted and sought after 
throughout civilised existence 
on earth, and would presum- 
ably have considerably more 
appeal than the dollar, pound, 
D-mark or yen if full-scale war 
or pestilence ever return to the 
world. 

Holding on to this precious 
asset, assuming survival of a 
nuclear holocaust, might not be 
too easy, but that is another 
story. 

It is not just the lure of gold 
that makes people buy coins, 
however, but also the numis- 
matic value of the older and 
rarer varieties, although it must 
be remembered that the more 
unusual and valuable the coin, 
the greater the temptation for 
forgery. 

Among the numismatic coins, 
some of the best known inter- 
nationally are the British 
sovereigns and half sovereigns. 
These were introduced in 1817, 
succeeding various denomina- 
tions of Guinea coins. 

Old sovereigns refer to coins 
minted in reigns before the pre- 
sent Queen, and include a large 
variation during the time of 
Queen Victoria. Between 1838 
and 1887 sovereigns bearing the 
young head were minted, fol- 
lowed by Jubilee coins until 
1893, and the old head from 
1893 until 1901. 

These numismatic coins are 
also valued according to their 
condition and are rated as fine; 
very fine; extremely fine; un- 
circulated (a new coin Issued by 
the Royal Mint, but not 
necessarily perfect); and Fleur-' 
de-coin (Mint State, unused and 
flawless). j 

The older the coin the more 
valuable it tends to become, be- 
cause in the case of old 
sovereigns further supplies are 
not available. Among those in 
circulation some will be lost, 
used for jewellery, exported 
or hoarded. 
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As in the case of Hemlo, the 
gold deposits appear to have 
been hidden from the old-time 
prospectors, in this case by a 
cover of overburden soil and 
rock. At all events, there is 
talk of possibly nine or 10 viable 
mining operations emerging in 
due course and lively share- 
dealings have ensued. 

If there can be such a thing 
as normal investment criteria 
in a sharemarket as specialised 
and as volatile as this, many 
shares of the established gold 
producers look to be fully 
priced. 

Much the same can be said 


for some of the international 
base metal issues and. indeed, 
for large numbers of UK indust- 
rial companies whose share 
prices are discounting a good 
deal of the expected economic 
recovery. 

The difference is that many 
observers are less sanguine 
about a further sharp rise in 
the gold price than, say, in the 
base metals which for the most 
part are still at depressed levels. 

Then, too, a gold mine is a 
wasting asset based on its re- 
maining life. So unlike an on- 
going industrial company, a 
gold company’s dividends rep- 
resent in part a return on capi- 
tal and dividend yields most 
take this into account 

In recent times mine operat- 
ing costs have been well main- 
tained but, inevitably, they are 
on a tiring curve. In the case of 
tiie South African companies, 
recent wage awards are now 
exerting upwards pressure on 
costs. For the Australian pro- 
ducers there remains the fear 
that their tax-free status will not 
be allowed to continue indefi- 
nitely. 

Gold shares generally, how- 
ever, contain an insurance 
element against inflation and 
other problems that can afflict 
paper currencies. The insurance 
element is, of course, that their 
fortunes are based on gold and 
while gold provides a similar 
Insurance against currency 
problems it does not earn a 
return on capital. 

There is, of course, a greater 


risk element in gold shares than 
in bullion — although holders 
finding it difficult to sell Krug- 
errands at a reasonable price 
as a result of recent VAT 
swindles might not entirely 
agree. 

Gold mining companies need 
a steadily rising gold price In 
order to stay ahead of operating 
costs and for some of the mines 
with low grade ore and high 
costs the profit margin is again 
becoming a little too slender for 
comfort 

Safely therefore dictates that 
for the time being investors 
should concentrate on the 
medium and higher grade com- 
panies. These include such 
names as Southvaal, Randfon- 
tein, Vaal Reefs, Libanon, Wes- 
tern Deep Levels, Kloof and the 
great Driefontein Consolidated. 

Because of the greater gearing 
of profit to gold price the “thrills 
and spills" brigade will prefer 
the more marginal mines such 
as Durban Deep, East Rand Pro- 
prietary and Venterspost. 

As to near term prospects for 
the gold price, opinions vary. 
But there is a growing feeling 
that it may begin to move ahead 
again only because a sustained 
world economic recovery may 
lead to increased industrial 
demand for the metal and, pos- 
sibly in the longer term, to a 
return of rising inflation. 

Nobody is prepared to say 
that the bullion rollercoaster is 
no longer capable of springing 
a pleasant surprise for gold 
and gold share investors. 


OUR NAME IS USED 
TO BUILD CONFIDENCE 


Anadolu Bankasi is the only commercial bank with 
IS billion TL. capital, owned by Turkish Treasury itself. 
Our international connections and contacts in the 
Middle East. Europe and America are extensive and 


growing. We have representative offices in Frankfurt, 
Paris and Rotterdam. Anadolu Bankasi is the largest 


Paris and Rotterdam. Anadolu Bankasi is the largest 
bank which backs up Turkish' Exporters in the 
Middle East Europe and America 


ANADOLU 

BANKASI 


HEAD OFFICE AND 
INTER NATIONAL DEFT. 

BOyataJere.Htfnyo Kavxaol 
Maslak. ISTANBUL. 

T*l: 169 67 20 
TbR 2469B AbflX tr 
24742 AblN V 


“ButingTinWi Ftpottmand CcmadDocs" 


REPRESENTATIVE OFFICES: 
Frankfort: 

Kaiser Str- 64/a 6000 
Frankfurt/ Main. W. GERMANY 
Tel: 0811/230769 
The 4189841 Loda d. 


Ms. VIqdoo 
7S009 Paris FRANCE 
Tel: 01/2680883 
Tlx: ANPA 641 203 F 


Rotterdam 
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EG 

Rotterdam/HDLLAND 
Tel: 010/135337- 
135338 

Tlx: 26064 ANROT 
NL 


V.l' U 




4-) U' 


. i -./R*. 1 

%**rr*«- 


f i», \ I*’’ 




P'i 

i 


Spoetal Adrtser: 

H. E. Flu-et Bcrefcet. 
P.O. Box 5798. 
Jeddah/SaudJ Arabia 
Tel: 216604709 
TbC 403176 AraKSJ 


pnAi 

Nthe 

?3dl'irrv? 


. w , 


Gill&Duffus 


I-eadiiigDealers on the 
Xcndon Gold Futures Market 


For details of our complete 
brokerage service, 
please contact Bruce Tribe 
or Mark Edwards. 





Gill&DuffusLtd 


Sl Dunstan^ House. 

Tj^o!^77S50 iUad “ SEtmW 

Telex 887162. 
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GOLD V 


Industrial users await more positive signs of end of the recession 

Restocking stays at sluggish level 


World demand 

GEORGE MKUNG-STANLEY 


TOTAL world demand for gold 
increased only very slightly 
last year in spite of the com* 
parative weakness in the price. 
Gold usage thus remained well 
below the levels of the 1970s. 

Just about the whole of the 
increase in demand was 
attributable to jewellery manu- 
facture, which at 716 tonnes 
accounted for almost two-thirds 
of the total supply of new gold 
to western, markets. 

The general picture has not 
shown much Change in the first 
half . of 1983. There are signs 
that demand for gold for use in 
carat jewellery is improving, as 
is to be expected with the price 
apparently stagnating not far 
above the $400 per troy ounce 
level. 

Other industrial users, how- 
ever, are reported to be await- 
ing some confirmation of the 
end of the recession before 
increasing their offtake. 

The biggest increase in 
demand for gold for Sewell ery 
fabrication last year occurred 
in the developing countries, up 
about one-third. As with all the 
other chief components of gold 
demand, this was at its height 
during the first half of the year, 
when prices were at the lowest 
levels seen since the price ex- 
plosion of late 1979 and early 
1980. and tapered off sharply in 
the latter half of the year. 

Demand from this source has 


shown little sign of recovery so 
far in 1983. 

It is gradually becoming 
easier to distinguish between 
jewellery bought for decorative 
purposes and purchases with 
the primary intention of sub- 
sequent resale at a profit, 
which should more properly be 
treated under the heading of 
investment. 

This Is a consequence of a 
growing sophistication among 
buyers of gold in the develop- 
ing countries. In the Middle 

East, for example, gold use in 
jewellery manufacture rose by 
about one-third in 1982, while 
purchases of gold bars virtually 
doubled. 

This is presumably because 
fewer people are now buying 
jewellexy for investment pur- 
poses, as they are beginning to 
realise that purchases of jewel- 
lery involve the payment of 
large mark-ups which are not 
normally recoverable when the 
items are sold. 

Thus bars are a much more 
satisfactory means of trading in 
gold than items of Jewellery. 


Recovery 


The use of gold in carat 
jewellery continued its recovery 
from the slump brought about 
by the high gold prices of the 
latter half of 1979 and early 

1980. This recovery began in 

1981. with a four-fold rise in 
offtake as the price weakened, 
and a further increase of one- 
fifth was recorded last year. 

Hie slower rate of increase In 
1982 was due to the general 
atmosphere of uncertainty which 
prevailed as the expected econo- 


mic recovery failed to materia- 
lise. This has remained the 
pattern this year, as there are 
still doubts irr many people's 
minds about the upturn, notably 
as to how strong it will be, how 
widespread, and how long it 
will last. 

Europe showed a small rise 
in 1982, with the all-important 
Italian manufacturers leading 
the way, but the big re-stocking 
which was expected to follow 
the large rundown in stocks in 
the early months of the year 
simply did not take place. 
Re-stocking has continued at a 
relatively slow pace In 1983. 

Italy easily retained its place 
at the top of the tree with over 
200 tonnes, of which a substan- 
tial amount was exported, 
principally to the Middle East, 
the U.S. and Latin America. 

Further down the list, the 
UK. France and Portugal all 
improved. The trend towards 
the manufacture of items of 
lower carats ge, noticed 
especially in West Germany 
over rite past few years, 'was 
reversed, partly in consequence 
of the lower bullion price, but 
also because export orders 
insisted on 18 carat goods. 

A similar reversal of this 
trend was observed in North 
America, although the recession 
inhibited any expansion in 
domestic demand. Nevertheless, 
a small increase of the order 
of 10 per cent was experienced. 

For the current year, manu- 
facturers are forecasting a rise 
of about the same magnitude. 

Both the U.S. and Canada saw 
a shake-out within the jewellery 
manufacturing industries, as 


small- and medium-sized busi- 
nesses were either taken over 
by larger organisations or 

simply went into liquidation. 

Jewellery demand in the 
Middle East followed a different 
course Last year from any 
previously experienced. This 
trend is worth going into 
in some detail, as it seems to 
be persisting in 1983. Demand 
was strong during the first half 
of the year, but fell away 
sharply during the final six 
months as the price of gold 
rose. This did not, however, pro- 
duce the expected flood of dis- 
hoarding, as the price did not 
seem high enough to attract 
selling on any significant scale. 
Traders thus reported that they 
were neither selling much 

jewelleiy to the public, nor buy- 
ing it back in any quantity. 

The stagnation in the gold 
price in the early months of 
this year has maintained this 
uneasy balance, and it will take 
a decisive break either below 
$400 an. ounce or above $500 
to bring any movement back 
into this market. 

Demand later in the year was 
additionally depressed by other 
factors, notably the collapse of 
the Kuwait stock market and 
the new lower level of oil 
prices. These factors are still 
dampening demand for gold In 
the area. 

A similar pattern existed in 
jewellery demand on the Indian 
subcontinent, with virtually all 
of the sales occurring in the 
first six months of the year. The 
strong level of sales in this 
period boosted offtake from 
around 25 tonnes to 60 tonnes 
of newly-mined gold, supple- 


Central banks likely to continue with more selling than buying 

Private sector growth continues 


World supply 

GEORGE MfLUNG-STANLEY 


THE PAST couple of years 
have seen a resumption of the 
pattern of small but steady 
annual growth in the supply of 
gold to the private sector. 
Present indications are that 
this trend will continue. 

This pattern was - Interrupted 
In I960, the year the bullion 
price soared to its historic high 
of $850 per troy ounce, and 
supply to the private sector 
plummeted from 1,700 tonnes 
the previous year to just -over 
800 tonnes. • 

The. main reason behind fids 
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precipitous decline was activity 
by the world’s central banks. 
These organisations had been 
selling increasing amounts of 
gold during the 1970s, reaching 
a peak of around 550 tonnes in 
1979, and suddenly switched 
their policy to become buyers 
of a net 230 tonnes in 1980. 

The central banks were also 
largely responsible for the 
sharp rise in supply in 1982. 
when the private sector received 
something like 1,120 tonnes 
compared with less than 1,000 
tonnes in 1981. About 100 
tonnes were added to official 
reserves by the central banks, 
a considerably lower figure than 
the previous year's 300 tonnes, 
thus making that much more 
gold available on world markets. 

This year several analysts are 
expecting a further switch in 
the net effect of central bank 
dealings, with more gold being 
sold to the private sector than 
bought from it. This is widely 
expected to lead to net official 
sales of around 50 tonnes. 

New mine production last 
year readied just over 1,000 
tonnes, the first time this has 
happened since 1973. This 
year’s total is expected to be 
broadly similar. 

The other main component of 
world gold supply is the net 
effect of trade with the coun- 
tries of the Soviet bloc. The 
present indications are that 
these dealings will give rise to 
net sales to the Western world 









One of South Africa’s newest gold mines, Elandsrand 
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private sector of around 
50 tonnes. 

This, taken together with the 
net effect of central bank deal- 
ings, seems likely to add around 
100 tonnes to net supply in 
1983. That at least is a tentative 
conclusion to be drawn from 
the scanty evidence available at 
this stage of the year. 

Last year's lower gold price, 
with the London closing average 
down from $457 per troy ounce 
in 1981 to (376, encouraged the 
mining of higher grade ores in 
a number of countries, which 
tended to lead to higher 
production. 

This trend seems to have 
continued to some extent so far 
this year. South African pro- 
duction,. for example, ran 
marginally ahead of 1982 in the 
first seven months of this year. 

The weaker gold price of 1982 
put considerable pressure on 
several of South Africa’s more 
marginal producers, those with 
hlgher-than-average operating 
costs and lower-than-average 
gold grades. The older opera- 
tions with diminishing ore 
reserves and falling grades 
were especially hard hit. The 
steadiness in the price so far 
this year has removed much of 
this pressure. 

Cost control 

All the mines managed to stay 
in production last year through 
stringent policies of cost con- 
trol. These mostly involved the 
postponement or cancellation of 
expensive capital expenditure 
programmes designed to expand 
output or prolong mine life. 

The subsequent recovery In 
the gold price has encouraged 
several mines to reinstate their 
ambitious capital programmes. 

The low price early last year 
induced a number of mines to 
take advantage of South African 
Reserve Bank permission to 
ensure a minimum level of 
profitability by hedging on the 
various gold futures market. All 
except Western Areas — a special 
case, as it needs to protect Itself 
for the next couple of years 
while sufficient additional ore 
reserves are established — are 
now understood to have un- 
wound their positions. 

Any further weakness in the 
price or a major increase In 
costs could lead quite rapidly 
to a resumption of futures trans- 
actions. 

Forecasts from some quarters 
of a sharp fall in South African 
production over the next decade 
seem premature in the light of 
several big expansion pro- 
grammes which are going ahead 
as planned. 

Most of these represent the 
replacement of existing reserves 
which are gradually (say, over 
the next 15 to 20 years) 
approaching exhaustion, rather 
than big expansions to current 
output. They will, however, at 
least ensure the future of 
several of the present opera- 
tions far beyond their lives as 
originally planned. 

Notable among these are the 
exploitation of the North Drie* 


ftmtein area by Driefontein Con- 
solidated, the development of 
the Erfdeel/Dankbarheid area 
by Western Holdings, and Rand- 
fontein's recently announced 
proposals for the neighbouring 
South Roodepoort blocks. 

Most leading analysts expect 
little change in Western mine 
production over the next couple 
of years. Chief among the pro- 
ponents of this view is Louise 
du Boulay, author of the influ- 
ential survey ** Gold 1983, 
available from Consolidated 
Gold Fields at 49, Moorgate, 
London EC2. 

Coming on stream 

These commentators believe 
that the next significant 
increase in production will come 
in 19B5, when the. big Ok Tedi 
operation in Papua New Guinea 
and Homestake Mining's Mc- 
Laughlin project in California 
are both due to come on stream. 

If the gold price rises in the 
intervening period — or at 
least keeps pace with inflation 
— there could be a further boost 
to world supply in the shape of 
more big jumps in output from 
Australia and Canada. 

At least two or three mines 
seem likely to open in the 
exciting Hemlo area of north- 
eastern Ontario, while as many 
as nine or 10 smaller operations 
could be in production in the 
Eastern Goldfields region of 
Western Australia. 

Australian output could be 
lifted further If the current 
round of exploration in Queens- 
land also pays off. The hectic 
pace of drilling activity in all 
three areas seems bound to lead 
to a rise in world supply at 
some point 1 in the next few 
years. 

For the immediate future, Ms 
du Boulay believes there will 
be an excess of supply over de- 
mand in 1983, in contrast to the 
position over the past couple of 
years. She does not expect this 
necessarily to have a depressing 
effect on the gold price, how- 
ever, believing that any surplus 
will be absorbed by increased 
investor demand. 

Several commentators have 
suggested that there could be 
a bigger rise than I have pre- 
dicted In the amount of gold 
coming on to Western markets 
from the Soviet Union this year. 
This view is now losing ground 
in the face of the growing belief 
that there is apparently a new 
sophistication in Soviet sales of 
gold. 

This belief suggests that 
sales are no longer dictated 
simply by anticipated shortfalls 
in foreign exchange for particu- 
lar purposes, such as purchases 
of grain, but are now much more 
carefully planned with a view 
to Tnayimising hard currency 
earnings. 

Thus Soviet gold sales are 
likely to be at their height 
when the gold price is per- 
ceived to be high and to fall 
away dramatically when the 
price drops. This was certainly 
the pattern last year. 


merited by perhaps another 50 
tonnes of recycled local metaL 

The reasons for this rise and 
fall In demand during the 
course of the year were broadly 
the same as in other countries, 
with the price being the most 
significant factor, but this was 
exaggerated by several local 
features. 


A premium 


The domestic gold price 
maintained a premium over the 
international price of around 
$100 for the early part of the 
year, but this narrowed con- 
siderably as the year progressed, 
and was virtually wiped out by 
the end of the period. 

Added to this was the effect 
of the severe drought in the 
autumn. In these circumstances, 
demand from the area is 
expected to fall this year. 

The second most important 
component of gold demand was 
again as a means of investment. 
With the proviso mentioned 
earlier, this is most easily 
identifiable by demand for gold 
bars, as separate figures for the 
production of official coins such 
as the South African Kruger- 
rand are available and thus are 
considered separately. 

Consolidated Gold Fields 
estimates that bar hoarding 
reached a new record In 1982 at 
almost 300 tonnes, up from 280 
tonnes in the previous year. 

As before, the greatest 
demand for this purest form of 
investment gold came from the 
Far East, which accounted for 
around two-thirds of the total. 
However, the Middle East is 
catching up rapidly, after more 
than doubling last year. 

Demand for gold to be used 
in electronics fell by about 10 
tonnes to around 80 tonnes in 
1982, with Switzerland being the 
sole epuntry where usage for 
this purpose increased. 

There have, been no signs of 
any improvement in the first 
half of this year, although the 
generally more buoyant econo- 
mic climate in the industrial- 
ised world is widely expected 
to boost this component of 
demand in the latter part of the 
period. 

Dentistry use also declined, 
with the worldwide total f alling 


below 60 tonnes for the first 
time since 1974. 

West Germany has been the 
biggest consumer of gold for 
dentistry for several years, and 
still accounts lor more than 
oue-tbird of the total, in spite 
of a decrease last year. 

The fall came about because 
of changes in West German 
health insurance provisions, and 
a further decline of perhaps 
one-fifth is expected this year 
as the full effects of the chances 
are felt 

Elsewhere, the decline ' was 
accelerated by the growing 
trend towards the use of alloys 
of non-precious metals in den- 
tistry. 

Gold used for non-electronic 

Industrial purposes, and for 
decorative uses not covered by 
Jewelleiy, such as rolled gold, 
gold leaf and ceramics, also fell 
below the 60 tonnes level for 
the first time for several years. 

Since this decline was mainly 
attributable to the downturn in 
economic activity, some 
recovery Is expected later this 
year. The demand for gold for 
use in official coins registered 
one of the sharpest declines 
among the major users, with a 
fall of over a quarter to around 
160 tonnes. 


Significant 


As has been the case for 
many years now, South Africa's 
production of Krugerrands con- 
tinued to be by far the most 
significant component of this 
particular end-use. with almost 
two-thirds of the total. 

Canada registered the only 
significant increase in the pro- 
duction of official coins, with 
the continuing success of the 
Maple Leaf. 

Medals, medallions and com- 
memorative or fake coins 
remained the least significant 
among the chief consumers of 
gold in 1982, although demand 
from this source recorded a 
substantial increase from just 
under 30 tonnes to around 40 
tonnes. 

The UJS. consumes by far the 
greatest amount of gold of any 
country in this way, although 
it is still too early to assess 
the success of its latest pro- 
gramme featuring images of 
Louis Armstrong and Frank 
Lloyd Wright 
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g CITADEL GOLD MINES INC. 
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2 Inc. under the laws of Province of Ontario 
I Authorised 10,000,000 Issued 3,180,742 Shares 
1 Listed: Alberta Stock Exchange Symbol C.I.G. 


Citadel's property is located in the rapidly 
developing Hemlo/Wawa gold area of Ontario 
— Development to date includes 3 compartment 
shaft to 950' with headframe and hoist capacity 
of 85 tons/hour. Underlying development has 
been completed on 6 levels. 

Ore reserves are drilled on 25’ centres. 
Proven Tonnage to date 1 ,600,000 tons grading 
.14 cut and diluted ozs./ton. 

Projected production rate is 500tons/day. 
The company's 800ton/day mil! is 80% complete 
and will also be available for custom milling of 
approx. 300 tons/day from existing local gold 
ore bodies. 

Start up is projected for Spring 1 984. 


ANNUAL REPORT and information available on 
request CITADEL GOLD MINES INC. 340, 1201 - 
5th Street S.W. Calgary, Alberta T2R 0Y6 Canada 
ATTN: R. Campbell Todd, President PHONE: 
(403) 263-374 2 
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Michael Meloy or Jackie Edwards. 

Tel. (0534) 77913 Telex 4192388 
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9J per cent Convertible Redeemable Debentures 
due April 30, 1993 
with 20,000 gold purchase warrants 

Convertible at U£.$ 5.05 per share, subject to adjustment into Common Shares of and 
guaranteed on a subordinated basis as to payment of principal, premium, if any, and 
interest by Copper Lake Explorations Limited. 

The gold purchase warrant is exercisable at U.S.$ 436.62/oz. from April 30, 1984 to 
April 30, 1993. 


Euro Canadian Securities International Limited 
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offer a comprehensive gold and silver 
dealing service on 01-626 8765 


With over a centuiy of metal dealing experience Rudolf Wolff are now:- 

• Market makers in gold and silver bullion 

• Members of the London Gold Futures Market 

• Clearing members of Comex with full floor service 

• Ring dealing members of the London Metal Exchange 

Services offered by our world-wide dealing network include 
Deferred settlement, Options, Metal Accounts and Exchanges for 
Physical (ELEP.’s). 

Write or phone for brochures: Rudolf Wolff & Co. Ltd, Plantation House, 

10/15 Mincing Lane, London, EC3M 3DB 
Teh 01-626 8765 Telex 885034 

Officesin: NewYork (Tel: 212 599 7010) Zurich (Tel: 01-251 8030) 

Hamburg (Tel: 040 34 09 64} Frankfurt (Tel: 0611 740981) 

Melbourne (Tel: 03-654 3677) 
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Rally at Minorco in second half 


BY GEORGE MIUJNG-STANLEY 


FULL-YEAR RESULTS of the 
Bermuda-registered Minerals and 
Resources Corporation (Minorco) 
■were very much as the share 
market had expected, with earn- 
ings before extraordinary items 
falling to 64 U.S. cents (43p) 
from last year's 84 cents. 

Minorco, the international 

investment arm of South Africa's 
Anglo American Corporation 
group of companies, has in fact 
put in a creditable performance 
after a loss in the first half. 

Earnings from operations im- 
proved by 11 per cent to 
U.S.S51.7Sm. but the recession 
still affected Minorco's share of 
undistributed earnings of invest- 


ments, which dropped from 
$*30m to $S5m. 

It must be remembered that 

these earnings effectively reflect 
the performance of the com- 
panies concerned during the 
second half of calendar 1982, 
owing to the use of the equity 
methods of accounting. 

The companies involved in- 
clude Charter Consolidated, Con- 
solidated Gold Fields, Inspira- 
tion Resources, Hudson Bay 
Mining and Smelting; Engelhard 
Minerals and Chemicals and 
Phibro-Salomon. 

The last-named was largely 
responsible for the turnround 
from a loss in the first half of 


the current year to a profit over- 
all. 

Minorco's earnings before 
extraordinary items came out at 
S105.6m, down from 13S5.3m in 
the year to June 30, 1S82. As in 
the first half, there was a large 
extraordinary debit reflecting 
the group's share of the £87 m 
write-off made by Consolidated 
Gold Fields on the U.3. drilling 
rig business of Skytop Brewster. 

This was by far the most 
significant item in Minorco's net 
extraordinary debits of S36.7m. 

This left attributable earnings 
at S 72.9m, against $ 128.2m last 
tune. Earnings per share were 
45 cents, compared with SO cents, 


and the total dividend was main 
tained at 22 cents with an un- 
changed final of 16 cents. 

Since the year-end on June 30 
Minorco has realised S2Q7m from 
the sale of 6m shares, or about 
5 per cent, of Phibro-Salomon. 

In addition, the group has sub- 
scribed Slllm to Inspiration 
Resources at the time of that 
company's public issue, thus 
maintaining Minorco's holding 
and its voting interest. 

The shares improved 5p to 
755p in London after the 
announcement of the results 
This compares with Minorco’s 
stated net asset value per share 
of 815.72, or £10.48. 


Heath Steele 

shutdown 

continues 


Recovery for Israeli diamonds 


THE RECENT upturn in metal 
prices has not been big enough 
to help Canada's Heatb Steele 
Mines, the Noranda subsidiary 
which operates a zinc-copper- 
lead-silver mine near Newcastle. 
New Brunswick. 


The mine, which was closed 
in May. will remain shut until 
its products can be marketed 
profitably, the company said. 

Heath Steele added that al- 
though zinc has started to lead 
the recovery in metal prices, the 
price of copper has not yet im- 
proved and markets for lead 
metal and concentrates remain 
very soft. 

Provided that the economic 
recovery continues, and that a 
market can be found for the 
silver-bearing lead concentrates. 
The company expects to recall 
some employees during the first 
quarter of next year. 

These men will be used to 
start preparations for a resump- 
tion of production from sulphide 
ores, perhaps by the middle of 
19S4. 


THE RECOVERY in the Israeli 
diamond industry which began 
last year is continuing, on the 
evidence of latest figures for Im- 
port of rough c uncut) stones and 
export of polished gems. 

The large stocks of rough 
which had been built up over 
the past few years are at long 
last beginning to run down, and 
imports of rough rose by 56 per 
cent over the first eight months 
of this year to reach USS4I0m 
(£2 75m), reports L Daniel in 
Tel Aviv. 

During the same January/ 
August period, exports of 


polished rose by 14 per cent to 
8667m. 

The increase in exports is 
mainly attributable to the all- 
important U.S. market, which 
accounted for 43 per cent of the 
total for the eight-month period 
against 38 per cent in the first 
eight months of last year. 

Mr M. Schnitzer, president of 
the Israeli Diamond Exchange, 
had some words of warning, 
however. He said that while 
world demand for polished gem 
diamonds is beginning to pick 
up, Israel is unlikely to he able 
to get its fair share unless the 


government provides the local 
industry with the same exchange 
rate insurance cover extended to 
other industries. 

He went on to point out that 
the industry had received no help 
in adapting its methods to work 
on the smaller stones which are 
now the focus of demand. 

The number of workers in the 
industiy has been halved from 
the 12,000 employed in 1980 
when exports totalled S1.4bn. Ex- 
ports were worth £905m last year, 
and it is hoped once again to 
reach the Slbn mark in 1983, he 
said. 


Helca to manage Colorado gold min es 


IT LOOKS AS though the long- 
awaited revitalisation of the 
former gold-producing area of 
Cripple Creek, in Colorado, is 
about to come to pass. 

Hecla Mining, the big U.S. 
silver producer, has taken over 
the management of gold-mining 
properties in the area as a result 
of an agreement with TexasguU, 
owned by the French oil group 
Etf Aquitaine, and Golden Cycle 
Gold. 


Last month, Hecla announced 
that it was to buy 50 per cent of 
Tesasguifs 64 per cent share in 
the properties, which are 
operated under the name of 
Cripple Creek and Victor Gold 
Mining Properties. 

Recta plans to spend several 
months upgrading the Ajax 
Mine in order to increase the 
operating rate to 300 tons a day 
from the present 50 tons a day. 


The processing plant will re- 
main closed until rehabilitation 
and improvement projects have 
been completed, and enough ore 
has been developed to sustain 
the 300-ton per day operating 
rate. 

Hecla also plans to conduct 
an extensive programme of ex- 
ploration, testing previously 
unexplored ground in the 
Cripple Creek area. 


INTERNATIONAL ROUND UP 


SOUTH AFRICAN gold produc- 
tion continues to Increase, 
according to the latest figures 
from the Chamber of Mines. 

Output for the month of 
August rose to 1,853,575 oz from 
July's 1 ,8113.383 oz. The latest 
figure is also ahead of the 
1,838,923 oz produced in August 
last year. 

This brings the cumulative 
total for the first eight months 
Of 1983 to 14.567.056 oz. well 
ahead of the 14,155,666 oz pro- 
duced at the same stage of last 
year. 

Newmont Mining of the U.S.. 
in which London's Consolidated 


Gold Fields bas a stake of around 
25 per cent, has carried out its 
planned acquisition of a further 
3.235 per cent of Peabody Hold- 
ing Company, which controls the 
biggest supplier of thermal coal 
in the U.S. 

Newmoat paid U.S.$17Bm 
(£ll.9m) for the stake, which 
brings its holding in Peabody to 
30.735 per cent. 

Other holdings in Peabody are 
the Williams Companies (30.735 
per cent), Bechtel Investments 
(16.765 per cent), the Boeing 
Company (16.765 per cent) and 
the Equitable life Assurance 


Society of the U.S. (5 per cent). 

Fluor Corporation has now 
disposed of the whole of its 10 
per cent stake in Peabody. 

Latest drilling results from 
the Bellevue gold prospect of 
Spargos Exploration and Queen 
Margaret Gold Mines suggests 
that the companies may have 
outlined a major extension of 
Bellevue, north of Leonora in 
Western Australia. 

The drills have intersected 
economic-grade gold mineralisa- 
tion. including a 12.55-metre 
width at a grade of 16.9 grammes 
of gold per tonne. Drilling is 
continuing. 


Meanwhile, Dr Jack Hallberg 
of Minplex Resources, which 
provides technical assistance to 
this group of exploration com- 
panies, said yesterday that be 
believes he has discovered 
revolutionary method of geo- 
logical analysis. 

Dr Hallberg believes this 
method has created a model for 
exploration which makes the dis- 
covery of another deposit of the 
Kalgoorlie type predictable. 

The first drilling results from 
the group’s principal target 
south of Leonora, are awaited 
with interest 
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17M> Century Hall standing In 133 net of parkland with lake (rentage. 
Seuash. Tennis, croquet, pltci) A putt, mookor. games room. Golf and riding 
nearby. Oak-oanelled hall with las Are. A la carte restaurant with magnificent 
views across the Lake. Family owned and run. From £18 DP Ul. Winter 
Weekend Breaks X5Z-XS5 beginning Nov ember. Xmas and New Year programme. 
Excellent conference venue. Phone lor brochure. 


OVERSEAS FLIGHTS 


TRANSWORLD TRAVEL 


IVhorovcr you want to go, we'll 
maku uuic that it's lho best choice 
far you. This yoar our prices are 
even cheaper than last ya.ir. 

We can take you round the world 
at a prito that ynu can afford 
Call us for your compoi.tivo pneas 
to. 

MAURITIUS. AFRICA. U 5.A. 

CARIBBEAN. FAR EAST and 
AUSTRALIA 

For morv wonderful placos to go 
call us for (he brochures: 


TRBNSW0RLD 

334 HOLLOWAY ROAD 
LONDON N7 6NJ 
Tel: 01-607 4886/7/8/9 
Open 6 days a week 9 am to 6 pm 


TRAVEL 

U.K. 


TORQUAY. NO« MOUNT Sdl-catcrlng 

riatt .tor luaurtogi peace and oolcL 

108033 24MB. 


CONTINENTAL CAR HIRE 


SPAIN — PORTUGAL 

from 

£69 p.w. Fully Inclusive 
Italy - Franco - Grooce. c(c. 
Prices on requost 
Tel. 01-631 m3 (Office hours) 
01-537 3483/539 1053 
(awes ft weekends) 


SELF CATERING 


PARIS POSTER— For a free ceov of this 
attractive goiter together with our 
brochure on individual inclusive holiday] 
to that t— «uH(ui cl tv. write or ohone 
time OFF. 2a. Chester Close. London. 
SW1. 0I-23S 8070. 


BUSINESS FLIGHTS 


HUCt SAVINGS on 1st Class and Club 
worldwide. Alto specialists in cheap 
flights worldwide. Newmon Travel. 
01 323 2608101 -63S 371 T. 


FLY HIGH 

at low Gost 


ROME AND NAPLES 
from £105 return 
MILAN from £95 return 
Half term availability to 
MALAGA — £12930 
low cost larev Africa, n ft S. 
America, Mid & Far East. Australasia 
-I- large discounts cn 1st & dub 
class 

Tel: 01-631 1113 




DUBAf. 

abu Dhabi 500 1 


.-440 s 




WINGSPAN 

6 oreotQueen SJree*. Lcnccn '-.VC? 
Tc-iechcr.*; Cl- 2-2 36-52 asta 




HAWAII EXPRESS otters excellent O.'w 
and return teres to desOnaooiia In 
U SA , Canada. B-namas, Carmen 
IWanrff. Australia and . New Zealand. 
Tel: 01-C37 7BS9. Mtxlev House. 320. 
Regent Street. London. W1. 


WORLDWIDE DISCOUNTS— Austria. FO. 
Africa. Mid Far East. U.S.A. (GOVT. 
Ponded V ATOL 1363 MarOaiW Inter- 
national 01-402 >131. 26 Manta no 

Road. London. NW1. 


DISCOUNT FARES 

FIRST CLASS 

Colombo - Bangkok 


Singapore - Jakarta 


TAPHOBANE TRAVEL 
10 Kingly Street. London. W1 
Tel. 01-437 6Z7Z or 01-734 8078 


JAPAN/KOREA 


Tailor -made tours to suit you at 
unbeatable prices including 
First Class Flights am! Hotels 


JAPAN SERVICES TRAVEL 

5 Warwick Street Londo n W1R 5RA 
01-437 5703 


FLY AWAY TO 
MALAGA 

3. 4. 7. 10 & 14 nights 
FARO 

7 & 14 nights 

FLY AWAY TOURS LTD. 
01-366 3553/4, 01-367 2034 
ATOL 1600 Access /B a rctayca id 


MOTOR CARS 


PORSCHE ll\l THE CITY 



We are pleased to announcethe opening of our new exclusive Porsche Centre 
in Aldersgate Street opposite the Barbican. 

Ttic fjUrahge of Porsche cars wi(l,be on dispray together with o /](’ 
setoct-on of approved low mileage models. T* 

A -very warm, welcome is extended to customers old and new. ■ L_ I 

Charles Fciictt J I 

f 9oc3icarVi Ltd.. '^3 | I 

170 Aldersgate Street, s I U L L 

' SarOican. London EC1 
Tel: 01-606 0776 

- Mayfair Centre. JUD 1“ | ^ 

-i.B Street. * ■ 

tl-.O t-629 6266 OFFICIAL PORSCI 


t 


OFFICIAL PORSCHE CENTRES 


DATSUH 280 ZX AUTO 

Silver metallic, lull spec , T-bar. 
power Mooring, computer sensor, 
etc . approi duly and VAT pmd 
pnto C9.50X Available! ox stock 
lor porsonai .moors Imm: 

Connae Martin 

WINDSOR MOTORS LIMITED 

South Circular Road. Dublin 8 

Phono: 780800 

NEW CARS 

TOP DISCOUNTS 

fcVirftour importing fnimuduio 
delivery all maLea end modola. 

Leas ng - HP at low rates. 

INTERFLEET ltd. 

T«l"- 01-002 4922 
(Open Sat. 10 am - 1 pmj 

CLASSIC 

ELEGANCE 

BRISTOL 411, Series 1 

Dec 1989. Dark blue paintwork and 
black leather upholstery and walnut 
mm. Luxury beyend the pneu ol 
£4.750 

Tel. (01) 352 6628 day or 
(01) 736 2077 ffVffRinse/weokendi 





IMWs •60-43 — All models wanted tor 
cash h» Thame* Valley BMW Dealer. 
TH: C062B1 7444S. 


MALTIM WANT PORSCHES. all model*. 
Official Porsche centre. Tel: Henley 
(04912] 78111, 


Juliana’s 
in line to 
meet £lm 


forecast 


PRE-TAX profits of Juliana's 
Holdings, which came to the 
market in May and provides 
discotheque entertainment for 
night clubs and hotels rose from 
£287.165 to £458,749 in the first 
half of lb«». The directors 
reiterate their prospectus fore- 
cast that full year profits will be 
not less than £1.05m compared 
with £619,132. 

Turnover at midterm showed 
a 20 per cent increase from 
£1.73m to £2. 07 m, while the 
profit advance represents an 
improvement of 60 per cent 

As projected, the inaugural 
interim dividend Is 3p gross, 
with earnings per 2p share up 
from 4.4p to 7.1p after tax of 
£98,695 (£57,84S). 

Below the line, there are 
extraordinary credits this time 
of £115.192 representing the 
surplus on sale of two wholly- 
owned subsidiaries which were 
sold as oart of the arrangements 
made in connection with the 
group's offer for sale. 

This left the attributable 
balance at £475.206 (£219.895) 
and. after the £165,000 cost of 
dividends, some £3104206 was 
retained. 

The directors report that since 
May the group bas continued to 
expand the number of contracts 
with international hotels and 
has completed its first equity 
participation contra cL which is 
due to commence in Singapore 
later this year. 

The benefits of these develop- 
ments will be reflected in results 
for the second half of the cur- 
rent year, they add. 




Rosedimond 

earnings 

downturn 


IN THE half-year to July 31, 
1983, gross revenue of Rose- 
dim on d Investment Trust fell 
from £481.710 to £451.931, and 
net earnings were down from 
£222J!40 to £207,987. 

Earnings per 25p share slipped 
by 0.23p to 3.47p, while the 
interim dividend is cut to 3.48p 
(3.7p) net — last year a second 
interim of 3.4p was also paid. 

Net asset value per share at 
the half-year was ahead from 
193p to 203.5p. 

In late December, 19S3, the 
directors will convene a board 
meeting to declare an interim 
dividend to income shareholders, 
payable on January 30, 1984. 
This dividend will comprise the 
majority of the net revenue 
available for distribution in 
respect of the period commenc- 
ing August 1, 1983. 

Also, at that meeting, the 
board will approve the notice 
to be sent to all shareholders, 
in connection with the holding 
of an extraordinary general meet- 
ing to place the company in 
voluntary liquidation and to 
appoint Mr Stansil as liquidator 
Such meeting will be held early 
in February 1984. 

National Westminster Bank, 
the registrar to the company, has 
agreed to close both registers of 
income and capital shares at the 
close of business on February 1, 
1984- 

Mr Stansil has intimated to 
the company that he intends to 
arrange repayment of 50p per 
share to the registered holders 
of the income shares as soon as 
practical after his appolntmenL 
The first distribution to the 
capital shareholders will be 
made as soon as practical after 
April 5. 1984. 

The final distribution to both 
classes of shareholders will be 
made by the liquidator on com- 
pletion of the liquidation which 
is expected to be in the second 
half of 1984. 


LMS oil 
interests come 
on stream 


IN HIS review with the report 
and accounts for the year to end- 
March, 1983 Lord Bayne, the 
chairman of London Merchant 
Securities, says production of oil 
at the Maureen field h*s_ com 
me need and is exoected to rise to 
90.000 barrels of oil a day by 
early 1984 with increasing 
benefits to group profits. 

LMS has oil and gas explora- 
tion and development interests 
offshore UK through its 29.4 per 
cent holding in Century Power & 
Light and through a direct work- 
ing Interest. The group is prin- 
cipally engaged in commercial 
property development and invest- 
ment 

Lord Rayne also reveals that 
contract should shortly be 
signed with the British Gas 
Corporation for the sale of gas 
from the Audrev field. 

Appraisal drilling will follow 
and. if a suitable level of gas 
reserves is confirmed, develop- 
ment of the field could herin next 
year with the target of first gas 
production In 2886. 

Referring to the group's 
interest in First Leisure Corpora- 
tion (FLC). the chairman says 
trading to date has fulfilled the 
best expectations — FLC'f 
interests include the Empire 
t Bicester Son are. the Blackpool 
Tower and Winter Gardens com- 
sieves and the Chichester Yacht 
Baain. 

The directors of FLC intend to 
seek a full Stock Exchange listing 
“an early date." 

As reported an September 14, 
London Merchant Securities 
returned pre-tax profits of 
£7. 86m f£9J)7m restated) for the 
year to March 31 last but Lord 
Rayne savs that notwithstanding 
the continuing unpredictability 
of the world economic climate, 
the activities in which the groun 
is principally engaged are 
expected to generate increasing 
profits on a ‘'significant" scale. 

At year-end group sharebold- 

■s' funds totalled £155.45n 
(£103. 71m) and net current 
assets £6.39m (£18.97m), the 

comparable figures have been 
restated. 


Cussins Property climbs 
37% to f 0.7m midway 





WITH an increase of 28.4 per 
cent in housebuilding turnover, 

pre-tax profits at Cussins Pro- 
perty Group moved ahead 
sharply from £515,000 to £705,000 
for the six months to the end of 
June 1983 — an increase of 36.9 
per cent. 

Mr P. L Cussins. chairman, ex- 
pects that the year as a whole 
will produce a very satisfactory 
outcome. 

The net interim dividend of 
this close company has been 
lifted from 2p to 2-2p. Earnings 
per 20p share are shown as rising 
from 5.7p to 7.08p. In the last 
full year a final dividend of 3.1p 
was also paid from pre-tax profits 
of £l.3m. 

For the period under review, 
Mr Cussins says that house sales 
— which comprise group turn- 
over — were 29 per cent higher 
at £3-54m against £2.76m. 
Forward reservations for deve- 
lopments have been sustained at 
record levels and he expects 
this to be reflected in the house- 
building results for the year. 

Some high quality residential 


sites with planning permission 
are being acquired, although the 
group is very selective in the 
choice of locations. While .there 
has been an improvement w the 
outlook for housebuilding, Mr 
Cussins anticipates demand for 
new properties in secondary 
locations to remain subdued. 

AH the group's house styles 
have been redesigned during the 
year in order to keep abreast of 
current trends. The group con- 
tinues to build by traditional 
methods and has never used 
timber framed construction. 

During the early part of this 
year, a new subsidiary, Wood- 
lands Property Development 
Company was established to 
build private sheltered accom- 
modation for sale to the elderly. 
Construction on the first sice 
will begin in November. Mr 
Cussins anticipates a material 
contribution to next year's pro- 
fits from this Company. 

At June 30 the rent roll had 
increased to £285,000 per annum 
and by the end of the year the 
directors estimate this will have 


risen to £500,000 per annum, an 
increase of more than 100 per 
cent in twelve months. 

In his last statement Mr 
Cussins said that a number of 
commercial schemes in the south 
east were under close investi- 
gation. He now says that the 
development of a major site in 
Walworth ' Road, London 
Borough of Southwark has been 
started, to provide a new store 
for Argyll Foods. On completion 
in March 1984 this scheme will 
provide an annual rental of 
£ 200 . 000 . 

Elsewhere in the commercial 
division, the construction of the 
Denmark Centre. South Shields, 
is two months ahead of schedule 
and the 30.000 sq ft Presto super- 
store is likely to open for trading 
before the end of the year. Three- 
quarters of the scheme is now 
under offer and its final annual 
rent roll is likely to exceed 
£420,000. 

Pre-tax profits were struck 
after gross housebuilding profits 
rose from £696,000 to £952.000- 
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T H E^pCITY 
UNIVERSITY 


BUSINESS SCHOOL 


Evening MBA Programme 1984 


Thisconree has been designed to develop significant innovative decision makers 
who can take over the responsibilities of managing financial and trading 
Institutions. I believe that this programme is one of die most exciting developments 
that has taken place in a British University for many years'. 

(Professor Brian Griffiths- DEAN) 


The course is divided into two stages. The first stage covers eight management disciplines 
which lay the foundation for the stage two special areas. Finally, under the supervision of 
both company senior management and The City University Business School siaflj a within- 
company management consultancy- project is undertaken. 

The time period for the Degree is 2-4 years and involves two evenings a week. 
Applicants must possess either a first or second rlaes Iwnours degree, or an equivalent 
professional qualification. 

The course begins February 1984; for more information please contact; 

The Evening MBA Office, The City University Business School, Frobisher Crescent, 
Barbican Centre, London EC2Y 8HB, Telephone: 01-920 0111 Ext. 243. 


Notice of Redemption 


Transocean Gulf (XI Company 


9% Guaranteed Debentures Due 1985 
(Now Gulf 03 Corporation 996 Debentures Due 1985) 

NOTICE IS HEREBY GIVEN thnf, pursuant to the provisions of the Indenture dated as of October 
15,1970, under which the above-designated D e bentures are issued, $1,079,000 a; 
amount of such Debentures of the following distinctive numbers bas been selected 
October 15, 1983 (herein sometimes referred to as the redemption date): 

*1,000 Coupon Debootnrm Bearing Use Prefix Letter M 


principal 
on 


S 

593 

1404 

2070 

3065 

3695 

4480 

6584 

10275 

11977 

12770 

14818 

15607 

8 

423 

1405 

2073 

3066 

3697 

4486 

6613 

10293 

11979 

12909 

14819 

15645 

7 

632 

1487 

2074 

3074 

3713 

4513 

0659 

.10896 

11998 

12917 

14822 

15657 

15 

640 

1438 

2149 

3091 

3715 

4518 

6664 

10598 

12010 

12922 

14827 

15659 

20 

644 

1439 

£100 

3093 

3718 

4525 

0665 

10606 

12049 

12966 

14836 

15667 

37 

045 

1*41 

2174 

3095 

3721 

4527 

6669 

10619 

12068 

12968 

14842 

15679 

28 

067 

1442 

2170 

3096 

3768 

4532 

6671 

10021 

12058 

13140 

14858 

15680 

69 

6S1 

1464 

2237 

3109 

8774 

4538 

6806 

10665 

12070 

13246 

14000 

15093 

73 

696 

1403 

2275 

3176 

3791 

4543 

6882 

10750 

12073 

13246 

14884 

15705 

77 

701 

1407 


3201 

3793 

4548 

6896 

10753 

32077 

13484 

14894 

16706 

93 

704 

1468 

2284 

3204 

3899 

4637 

0898 

10739 

32078 

13589 

14907 

15787 

85 

7X0 

1470 


3238 

3830 

4039 

6900 

10701 

12083 

13624 

14909 

16793 

122 

717 

1478 

2293 

3239 

3833 

4642 

7503 

10783 

12090 

13661 

14915 

15814 

124 

720 

1480 

2302 

32*0 

3859- 

4640 

7504 

10765 

12093 

13082 

14919 

16821 

120 

730 

1481 

2323 

3242 

3884 

4651 

7509. 

10779 

12006 

13696 

14920 

16832 

136 

740 

1482 

2324 

3243 

3897 

4879 

7617 

10780 

32099 

13609 

14923 

15840 

145 

764 

1499 

2331 

3249 

3898 

4088 

7583 

10786 

12102 

13701 

14927 

15847 

151 

780 

1506 

2349 

3255 

3911 

4687 

7595 

10B13 

12108 

13706 

15013 

16849 

157 

704 

1516 

2352 

3801 

3920 

4750 

7637 

10816 

12111 

13707 

15024 

15856 

158 

780 

1510 

2470 

3209 

3921 

4800 

7713 

10817 

12124 

13721 

15040 

15867 

104 

784 

1525 

2492 


3936 

4804 

7843 

10821 

12128 

13724 

15043 

15859 

176 

797 

1532 

2495 

3288 

3940 

4807 

8089 

10843 

12135 

13731 

15072 

15862 

179 

842 

1534 

2497 

3288 

3077 

4809 

8257 

Z0M5 

12142 

13770 

15108 

15866 

380 

843 

1538 

2500 

3304 

3980 

4810 

8273 

10849 

12148 

13772 

15120 

1686T 

188 

849 

1545 

2504 

3307 

3987 

4811 

8307 

10850 

12151 

13775 

15128 

15868 

238 

889 

1648 

£515 

3306 

4001 

4819 

8320 

10855 

12158 

13919 

15135 

16869 

283 

888 

150* 


3331 

4025 

4821 

8345 

10856 

12201 

13928 

15138 

15870 

296 

899 

1566 

2540 

3331! 

4030 

4837 

8392 

11627 

12202 

13938 

15163 

15882 

306 

902 

1509 

2599 

3383 

4031 

4070 

8453 

11630 

12212 

13941 

15160 

15947 

317 

971 

157* 

2600 

3345 

4034 

4874 

8462- 

11838 

12213 

13958 

15161 

15948 

318 

978 

1680 

2001 

3386 

4044 

4881 

8489 

11641 

12215 

14234 

15176 

15954 

322 

978 

1657 

2603 

3368 

4057 

4893 

8*90 

11049 

12230 

14263 

16177 

15972 

387 

1090 

1667 

2608 

3370 

4059 

4970 

8567 

11655 

12289 

14255 

15178 

15979 

368 

1091 

1083 

9629 

3371 

4060 

5250 

8570 

11665 

12240 

14256 

15228 

15980 

309 

1092 

168* 

2633 

3376 

4079 

5255 

8571 

11688 

12274 

14258 

15235 

15983 

377 

1094 

1690 

2638 

3377 

4091 

5416 

8572 

11694 

12275 

14286 

15252 

15990 

383 

1095 

1693 

2737 

3378 

4U9 

5417 

8000 

11708 

12280 

14287 

16254 

15997 

392 

1119 

170* 

2789 

3379 

4124 

5781 

8709 

11714 

12311 

14289 

15268 

16011 

397 

1124 

1713 

2771 

3383 

4127 

5831 

8718 

11721 

12319 

14309 

15279 

16016 

406 

1125 

1719 

2774 

8407 

4148 

5838 

8832 

11742 

12344 

14312 

15318 

16047 

4 IE 

1127 

1723 

2775 

3408 

4160 

6000 

8834 

11792 

12345 

14338 

15329 

16049 

427 

1132 

1731 

2784 

3409 

4162 

6996 

8835 

11794 

12368 

14347 

15334 

16057 

429 

1140 

1759 

2916 

3410 

4188 

6019 

8850 

31803 

12374 

14362 

16339 

16081 

462 

1140 

1791 

2817 

3428 

4197 

6058 

8904 

11806 

12382 

14357 

16345 

10096 

472 

1149 

1812 

2821 

3432 

4200 

6078 

8916 

11808 

12409 

14358 

16369 

16107 

482 

1155 

1813 

2840 

3434 

4201 

6089 

9200 

11812 

12410 

14369 

15382 

16113 

499 

1172 

1827 

2865 

3470 

4202 

6164 

9201 

11823 

12413 

14478 

15385 

16114 

503 

1187 

1845 

3889 

3470 

4211 

6184 

925 

11836 

12422 

14479 

15395 

16120 

504 

1190 

1846 

2883 

3548 

4236 

6190 

9227 

11840 

12426 

14484 

15403 

16127 

507 

1198 

1840 

2894 

3659 

4248 

0204 

9228 

11841 

12430 

14486 

15411 

16129 

508 

124(1 

1871 

2899 

3664 

4301 

6214 

9527 

11869 

12434 

14542 

15412 

16182 

509 

1243 

1882 

2913 

3578 

4326 

ffWX 

9547 

11874 

12506 

14563 

15426 

16179 

822 

1248 

1904 

2919 

3599 

4328 

6347 

9548 

11887 

12577 

14684 

15448 

16232 

628 

1272 

1912 

2939 

3603 

4353 

6252 

95«l 

11888 

12581 

14673 

15458 

10238 

529 

1297 

1949 

2942 

3609 

4354 

6260 

9628 

11896 

12583 

14506 

16509 

16238 

549 

1309 

1991 

2940 

3021 

4357 

6301 

9926 

11901 

12609 

14506 

15614 

16251 

S63 

1341 

2016 

2951 

3626 

4373 

«2« 

9928 

11910 

12019 

14594 

15520 

16262 

568 

1389 

2037 

2953 

3830 

4374 

6270 

9930 

11913 

12094 

1471M 

XS529 

18272 

569 

1370 

8043 

2967 

3633 

4437 

6295 

«32 

11918 

12718 

14726 

15534 

16281 

572 

1372 

2044 

3013 

3634 

4439 

6300 

9933 

11941 

12728 

14733 

15574 

16282 

575 

1382 

2046 

3014 

3640 

4444 

6550 

9934 

11942 

12730 

14755 

J557T 

16283 

570 

1390 

2003 

3025 

3643 

4445 

6581 

9985 

31971 

12744 

14770 

15597 

16305 

581 

1397 

8064 

3028 

3691 

4451 

6563 

9988 

11972 

12746 

14806 

15598 

16311 

592 

1399 

2060 

30*3 

3693 

4465 

6565 

10270 

11976 

12789 

14815 

15600 

16315 


36353 17415 
16354 17418 
16366 17420 
I638S 17434 
16866 17454 
16368 17404 


16408 17497 
16431 17600 
16462 17610 

16534 17513 

16535 17508 

16536 17544 
16638 17546 

16558 17548 

16559 17551 

16560 17554 


17567 

17579 


16504 17583 


16617 17630 


16630 

16631 

16632 
10642 


17760 
17770 
17913 
17927 
17929 
17967 
17970 
1666C 17971 
16663 17973 
16064 17978 


16057 

16659 


.16706 17983 


16723 17991 


16821 18016 
1683S 18028 
16643 18133 


1E996 18164 


18209 


17377 18234 


18371 19518 
18380 19521 
18424 19524 
18427 19525 
16483 19586 
18493 19535 
18499 19543 

16500 19545 

16501 19667 
18505 19G69 
16639 19608 
18616 19569 
13618 19573 
18619 19674 
18030 19677 
18633 19G78 
18865 19680 
186S2 19605 
18694 19009 
10706 19611 
18711 180 12 
18754 19649 
18784 1 9658 
18817 19668 
18823 19609 
18888 19670 
19004 19S74 

19013 19679 

19014 19680 
19075 19714 
19064 1972S 
19085 19726 
19100 19727 
19117 19730 
19120 19782 
19151 19822 
19235 19837 
19292 19842 
19307 19884 
19312 19083 
19324 19886 
19330 19687 
19342 19884 
18344 18896 
19353 19897 

19357 19910 

19358 19923 
19391 19929 
19409 19930 
10413 19030 
19414 19968 
19418 19973 
19429 19977 
29431 1S878 
19442 19904 
10444 
19472 
19484 
19491 
19604 


19608 

19510 


17401 18366 

_ , 17407 18360 

The Debentures specified above are to be redeemed for the Sinking Fund (a) at the Bond Sem™. 
Department of Citibank, NJL (fonnerfy Fwt National City Bank), T«1 
referred to above. No. Ill Wall Street, in the Borough of Manhattan, foe City of New York, or /hi 
subject to my laws cw regulations appUoble thereto, at the main offices of Citibank, N_A_ in Amsterdam 
Bruss e ls, Fnmkfun/Main, London (Citibank House), Milan. Paris, Zurich and Kredietbank S_A ’ 
Luxembourgeoise in Luxembourg. Payments at the offices referred to in (b) above will be mad*- Iw'-I 


together with accrued interest to the date fried for redemption. On and after theredenotkindS’ 
h appetaming thereto maturing after the date fried for redemption, payment 

the said redemption pnee out of funds to be deposited with the Trustee 

: October 15, 1983 should be detached and presented for payment in the usual 


Debentures with all 
will be made at 

Coupons due October 15 


September 14, 1983 


_ manner. 
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847 
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WALL STREET 

Fed baton 
orchestrates 
equity surge 

ACT ONE of the UJ3. Treasury’s autumn 
funding programme was given a m using 
overture on Wall Street yesterday as 
both stock and ~ bond investors re- 
sponded to the vigorous baton being 
wielded by the Federal Reserve, writes 
Gordon Cramb in New York. 

The Dow Jones Industrial Average set 
a new peak of 1,249.19, up 15.25 on the 
session in a strong volume of 103.5m 
shares. The finish was a bare 0.89 better 
than the previous record set on June 16, 
but the index had been as H ph as 
1,250.30. 

Blue chips carried the day, though, as 
a total of 599 stocks in the broader mar- 
ket showed declines to offset the 1,001 
which gained. 

The Fed made a helpful intervention 
in the credit markets - its fifth in as 
many trading days - to arrange a sub- 
stantial $2.5bn in customer repurchases. 
The significance, however, lay less in its 
size than in the level of the interbank 
Fed Funds rate at the time of the author- 
ities' arrival. 

At 9 V* per cent, funds compared with 
an average on Monday of 9.38 and were 
very much on the low end of the range 


established over recent weeks around a 
9% mid-point 

Funds then went on to be bid as low as 
8% in the late afternoon, settling just on 
9 per cent 

Analysts continued to diverge on to 
what extent this might signal a soft- 
ening in monetary line, and noted that 
the arrangement yesterday was not of- 
fering new money from the Fed's own 
account, but the move was enough to 
lead many back in as buyers in all areas. 

Although short-term technical factors 
existed which would require the Fed to 
help out - notably the tardiness of the 
Treasury in settling its quarterly re- 
ceipts, currently bothering the banking 
system - Fed Funds were now relatively 
free of distortions and could be taken as 
a reasonable guide to official thinking 
on rates. 

A move to a policy of free reserves, or 
zero net borrowing for the Fed’s 6,000 or 
so member banks, was discerned by one 
securities house analyst as “half-way ac- 
complished.” 

Stock market gains included upward 
corrections for sectors subject to recent 
selling, prominent among which were 
the securities firms themselves. Merrill 
Lynch, which had prompted it all with a 
reduced earnings forecast last week, ral- 
lied $1% to $39%, while Paine Webber 
improved $% to $44. 

Heavy machinery and defence-related 
issues were in selective demand. Gen- 
eral Dynamics put on 1 to 55% but Lock- 
heed, with its aerospace involvements, 
was just $V4 firmer at $41%. 

Ford, which said it expected a healthy 
unit rise in 1084 car sales, gained $% to 
$63% ' 


Sony of Japan, available in American 
Depository Receipts dealings to UJ5. in- 
vestors, was an active S% higher at $15% 
ACS Industries spurted $6% to $48% as 
the company moved to avoid the 
clutches of Mr Carl Icahn after being 
suspended until near the close. 

In over-the-counter trading Victor 
Technologies was quoted $% down at $5 
as the California microcomputer maker 
began a reshape to bring costs under 

better control, along with large-scale 
layoffs. 

The government bond market was un- 
able to sustain all of the price rises es- 
tablished at the opening, but this was 
viewed as understandable ahead of the 
auction later of $5.75bn in four-year 
treasury notes. 

This will be followed this evening flT1 H 
tomorrow by the sale respectively of 
seven-year notes and 20-year bonds, 
bringing the package to its full $14.25bn. 

The three-month bill was discounted 
at 8.93 per cent, about five basis points 
lower than late indications the previous 
day, while the six-month at 9.0 was some 
nine basis points easier. The 12 per cent 
bond due in 2013 improved some l Va in 
price to 103% to yield 11.54 per cent. 

Retail demand was described as "not 
huge but healthy,” while dealers in the 
corporate sector reported a particularly 
unexpected degree of price strength. 

LONDON 

BP induces 
cautious tone 

INVESTORS in London adopted a more 
cautious approach after Monday's up- 
surge on lower interest hopes as they 
awaited the result of the BP tender of- 
fer. 

Gilt-edged stocks, which led the mar- 
ket higher on Monday, met further de- 
mand initially. Buyers pushed prices 
higher as conditions in money markets 
eased to further prompt hopes of a cut in 
clearing bank base rates in the near fu- 
ture. 

The Financial Tunes Industrial Ordi- 
nary share index put on 2.5 at 10am but 
was 0.1 off at 705.2 by the close. 

Australians generally closed a shade 
firmer but there was little substance to 
the upturn. Many of the speculative 
golds returned to favour. Details. 
Page 37; Share Information Service 
Pages 38-39 

MEXICO 

Rush for highs 

GRADUAL lowering of domestic inter- 
est rates spurred the 42-issue index of 
the Mexican bourse to add 61.5 to dose 
at a new high on Monday of 1,749, writes 
William Chislett in Mexico City. 

The index, which has risen 160 per 
cent this year, has been buoyed by lower 
inflation and the perception that Mexi- 
co's economic difficulties are bottoming 
out and recovery is near. 

There is also an expectation that the 
Government will begin to depreciate its 
free rate for the peso (currently 149.10 
pesos per UjS. dollar) which is in danger 
of becoming overvalued again 

AUSTRALIA 

DULL trading in Sydney yesterday left 
most shares either mixed or lower. 

BHP epitomised sentiment by rising 
to AS 12. 60 in the morning before fading 
to AS12.40, a loss of 15 cents on the day. 

Banks and building material issues 
were marginally improved, whereas 
gold stocks ended widely mixed with 
advances outnumbering declines 

SOUTH AFRICA 

GOLD mining stocks finished mixed af- 
ter a day of dull trading in Johannes- 
burg. The industrials sector was the on- 
ly area to show any significant move- 
ment. 

Acrow Engineering, a subsidiary of a 
British group, rose 35 cents to R3.40 and 
Murray and Roberts, the country's larg- 
est construction group, put on 75 cents 
to R11.50. " ' ' j 

SINGAPORE 

MANY issues regained confidence yes- 
terday in Singapore after a spate of de- 
clines and the Straits limes Industrial 
index finished 4.94 higher at 968.35 in 
thin trading. 

Fraser and Neave gained 10 cents to 
SS8.20, Cold Storage added five cents to 
S55.45, while Haw Par was unchanged 
at SS2.83. 

HONG KONG 

A MILD recovery was expected in Hong 
Kong yesterday but it vanished on re- 
ports of forged Hutchison Whampoa 
share certificates. The Hang Seng In- 
dex, initially down 5, was by midsession 
3 higher than the previous close, only to 
finish the day 5.66 off at 836.59. 

The see-saw motion was influenced by 
some initial stability and later unease 
over the Hong Kong currency. 

CANADA 

OPTIMISM about North American in- 
terest rates spilt over yesterday into 
Toronto, where stocks were shaiply 
higher at midsession. 

The composite index was up 24 to 
2510,0 and o£ the 14 major sectors, only 
the media gr?uD had ««n anv declines. 


TOKYO 

Blue chips 
rise on yen 
green light 

BLUE CHIPS and large-capital stocks 
led one of the broadest advances this 
year in Tokyo yesterday as the yen’s 
sharp upturn against the U.S. dollar and 
Wall Street's overnight climb encour- 
aged investors to put a clear end to a 
five-session losing streak, but late profit- 
taking trimmed early gains in bond 
prices, writes Shigeo Nishiwaki of Jifi 
Press. 

The Nikkei-Dow Jones Average shot 
up 112.90 to dose at 9,254.15, the second 
largest advance this year after a gain of 
159.33 on January 26. Volume nearly 
doubled to 307.32m shares against Mon- 
day's 164.97m. Gainers outpaced losers 
400 to 253, with 192 issues unchanged. 

Mitsubishi Heavy Industries was 
again the most actively traded issue, ris- 
ing Y7 to Y260 on volume of 45.7m 
shares. Beside strong foreign interest 
prompted by better earnings prospects, 
a number of securities houses stepped 
up buying with the apparent intention of 
putting Mitsubishi and other large-capi- 
tal stocks in the role of market leader in 
their new business year starting in Octo- 
ber. 

Shipbuilding and steel issues followed 
the Mitsubishi advance, with Ishikawa- 
jima-Harima rising Y9 to Y175, Hitachi 
Zosen Y4 to Y155, Nippon Steel Y7 to 
Y173, and Nippon Kokan Y4 to Y153. 

Sony, which forecast a sharp earnings 
recovery for the fourth quarter, led a 
broad-based rally of electrical and other 
blue chips with a gain of Y150 to Y3.750. 
Matsushita Electric Industrial went up 
Y40 to Y1.640. Hitachi Y22 to Y883. and 
NEC Y50 to Y1.440. But Fujisawa 
Pharmaceutical, implicated in a crimi- 
nal case involving new drug data of rival 
companies, lost another Y20 to Y900 un- 
der continuous selling. 

Speculative issues showed erratic 
fluctuations. Aoki Construction, recently 
favoured in connection with a second 
Panama Canal construction project, con- 
tinued its decline with a limit daily loss 
of Y50 to Y850 while Joban Kosan 


surged ahead with a maximum allow- 
able gain of Y80 to Y370. 

Initial gains on the bond market evap- 
orated as some securities firms hurried 
to take advantage of higher prices for 
profit-taking, with yields rising gradual- 
ly back to Monday's levels. 

The yield on 7.5 per cent government 
bonds, with 9% years remaining to matu- 
rity, declined four basis points to 7.84 
per cent in early trading, but closed at 
7.87 per cent on late selling. City banks 
also appeared quick to take profit when- 
ever the yield dropped below 7.88 per 
cent, or about the same level at which 
they underwrote these government 
bonds. 



EUROPE 

Lebanon and 
public debt 
sour Milan 

UNEASE over mounting tension in Leb- 
anon and the Italian Government's un- 
willingness to take immediate measures 
to curb public debt soured the Milan 
bourse yesterday, while other European 
centres generally advanced in active 
trading. 

All Milan issues faced heavy selling 
and slumped further in after-hours trad- 
ing which lacked any defence interven- 
tion by institutional investors. The 
weakness, unusual at the start of a new 
operative month, was partly attributed 
to liquidation of short-term positions. 


Industrials and leading state banks 
were hardest hit. Fiat fell L41 to L2.971, 
Pirelli SpA shed L4Q to LI ,590, Monte- 
dison dropped L7.2 to L202.40, and La 
Generate was L40 off at LI .885. 

Mediobanca slumped Li, 300 to 
L64.700, Olivetti Ordinary eased L135 to 
L3.20Q and Generate Immobiliare gave 
up L44 to L62G. Finsider. unchanged, 
was one of the few major names not to 
yield to the sour mood. 

Beaming smiles were much in evi- 
dence in Frankfurt, however, where the 
Commerzbank index gained 8.8 to 927.8. 
Blue chips improved on the strength of a 
weaker dollar and a healthier domestic 
bond market. Allianz scored one of the 
largest rises: DM 9. to DM 650. 

Banks were sought after. Deutsche 
Bank was DM 5.5D higher at DM 307.50, 
Dresdner gained DM 3.50 to DM 173, 
and Commerzbank was satisfied with a 
DM 1.60 lift to DM 170.10. 

Kaufhof, DM 5.50 ahead at DM 246, 
underlined a strong stores sector, while 
in motors, VW lost 20 pfg to DM 212.50 
but BMW added DM 3.80 to DM 383.80. 

Chemicals saw rises in Hoechst, up 
DM 2.30, BASF ahead by DM 1.50 and 
Bayer DM 1.60 higher at DM 147.10. 
Elsewhere, electricals were mixed. 

Active trading in Paris brought most 
stocks higher in a confident mood un- 
derpinned by Wall Street's overnight ad- 
vance. 

Foods, motors, electricals and chemi- 
cals were particularly strong while con- 
structions and oils gained. Banks proved 
the sole weak spot. 

BSN gained FFr 30 to FFr 1,950, Bouy- 
gues rose FFr 23 to FFr 705 and Peugeot 
settled FFr 9 higher at FFr 223. Cit-Al- 
catel put on FFr 24 to FFr 1,266 and Esso 
was FFr 5.5 stronger at FFr 335. 

Financial and publishing names were 
the most sought after in moderate Am- 
sterdam trading, which had largely an- 
ticipated the Government's 1984 budget 
and was well pleased with planned cuts 
in corporate taxation. 

ABN was FI 7 ahead at FI 372, while 
Elsevier-NDU up FI 6 at FI 379, and 
VNU, FI 5.2 higher at FI 110.5, captivated 
the market 

Heineken lost ground, FI 3 oft at FI 
120 but most other local issues were 
steady or firmer. Internationals scored 
narrow gains. 

Trading in Stockholm staged a much 
needed strong recovery, while Brussels 
was mixed and Zurich was steady. 
Banks and electricals lost in a poorer 
Madrid session. 
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CURRENCIES 


NEW TORN 

soptao 

.Previous 

Year ago 

DJ Industrials 

1249.19 

123354 

916.30 

DJ Transport 

59004 

582.84 

36226 
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133.19 

131.45 

11521 

S&P Composite 

169.25 

167.62 

12251 

LONDON 
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57620 
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355.35 
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-433^9 
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70428 
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ANP-CBS Gen 
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87.60 
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68.40 
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Oslo SE 
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104.60 
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952.0 
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London 

$412.36 $41250 

Frankfurt 

$412.00 $411.01 

Zurich 

$41250 . $41250 

Pans (tixtngl 

$41362 $41223 

Luxembourg (fixing) 

$413.50 $409.55 

New York (Sept) 

.. $41150 $413.50 
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2.1540 
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Lira 
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19322 1932 


STERLING 

Sept 20 Previous 
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366 365.00 
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Euro-currencies 
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9% 
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4%i 
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9 
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930 

950 
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8.96 

8.99 

U.S BONOS 

Treasury 

Sept 15 

Prev 


Price 

Yield 

Price 

Yield 

10% 198S 

100 

10.83 

100%* 

10.68 

10% 1990 

94*%* 

1134 

96«%* 

11.49 

lift 1993 

98*%* 

1205 101'fe 

1158 

12 2013 

99’%* 
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— 

Corporate 

Sept 20 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

93 %* 

11.75* 

93.72 

11.75 

3ft July 1990 

68V 

10.45* 

6850 

10.50 

8% May 2000 

76 * 

1215* 

76 

12.15 

Xerox 





10% March 1993 

92ft* 

1150* 

91.55 

1215 

Diamond Shamrock 




10% May 1993 

90ft* 

1235* 

90 

1245 


Federated Dept Stores 
10% May 2013 87.46’ 1220* 86.064 12.40 

Abbot Lab 

113 Feb 2013 97.175* 12.15* 95267 1240 
Alcoa 

12ft Dec 2012 96009* 1270* 95.047 1290 


FINANCIAL FUTURES 


CHICAQO Latest High Low Prev 

ILS. Treasury Bonds (CBT) 

8% 32nds ol 100% 

September 72-09 72-14 72-02 71-27 

U.S. Treasury Bate (MM) 

$ 1 m points of 100% 

September 90.10 90.10 90.07 89.97 

Cert Deposft (INN) 

Sim points of 100% 

September 90.69 90.70 90.67 90.62 

LONDON 

Hu— m on th Eurodollar 

$lm points of 100% 

December 90.10 90.11 90.03 89.93 

20-ysar Notional QIC 
£50.000 32nds of 100% 

September 105-06 105-08 105-04 105-05 


COMMODITIES 


■ fndetfea fefaaf jJresW* 


(London) 

Silver (spot Toeing) 
Copper (cash) 

Coffee (Sept) 

OH (spot Arabian light) 


Sept 20 Prev 
785.80 79525p 

£1021.00 £1027.50 

£1764.00 £1768.50 

528.70 $28.72 


The Drake, 440 Park Avenue at 56th Street, New York, Tel. (212) 421-0900. 
Hotel Bellevue Palace, Kochergasse 3-5, Berne, Tel. (031) 22 45 81. 

Hotel International, Am Marktplatz, Zurich, Tel. (01) 311 43 41. 

Hotel President, 47, Quai Wilson, Geneva, Tel. (022) 31 1000. 


Bookings through your travel agent or any Swissair sales office. 



The Drake is one of the truly tradi- 
tional de-luxe hotels in New York, at 
a premier address on Park Avenue and 
56th Street. The discreet elegance, the 
style and comfort of its rooms and 
suites, and its 24-hour room service 
demonstrate that only very special 
hotels may belong to the select 
Swissdtel group. Just as the Bellevue 
Palace in Berne, the Hotel International 
in Zurich and the Hotel President in 
Geneva. 
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Do yoo want to reach the top international financial 
specialists in European industry? 

In nrid 1982, the Financial Times, The Economist, and 
Euromoney commissioned Research Services Ltd. to conduct a 
study amongst these senior International financial specialists in 
order to discover what they read. 

The published report is now available, and the results 
show that the publication most widely read by this prime target 
croup was the Financial Times. By comparison, the table below 
shows the readership figures for some of the other 40 publications 
that were covered by the research. 


For more information about this research, or the position 
of the EX in the European market place, please contact your local 
Financial Times representative or the Market Research 
Department of the Financial Times. 
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The FT European Top 500 
survey gives the Financial Times a 
publishing first 

The FT has devised a way of 
measuring the value and perform- 
ances of E uropean compan ics - a 
way that is realistic and enables you 
to compare diverse companies 
olTering a kideidoscopc of products 
and services. 

The yardstick is market capital- 
isation - the value of each company's 
share (based upon information from 
leading European stock exchanges) 
multiplied by the number of shares 
in the company. And the survey 
ranks the top 500 companies. 


13 European countries are 
represented in this years list. Britain 
leads with 233 followed by West 
Germany with 79, on down to 
Norway, Finland and Ireland with 
less than 6. 

The FTs tables rank the top 
publicly-quoted companies, including 
banks throughout Europe. And one 
tabic ranks the top UK companies, 
with an analysis ol'm^jor UK (rends. 

The articles which accompany 
the ligures explain some of the 
surprises - for instance why Marks 
and Spencer comes No. 48 measured 
by sales, but shoots up to No. 4 
measured on the FTs market capital- 
isation scale. 


The FT survey is a double-first 
The first time European companies 
have been measured in a way which 
makes comparisons meaningful. 

And the first of whm will now be an 
annual survey. 

This 8-page survey gives you 
the base lor future reference. Reprints 
are available price £2.50 from the 
addresses below. 


3No FT... 

no comment. 


Reprints jvjjLbte from • N/coti Banham. Financial Times. Bracken House. 10 Cannon Sweet London, EC4P4BY. Tel: 01 J488000 
or SusinBos^elJ. Financial Times [Europe Hut .Gmollensinisse 54, D-eOOOFrankfur:*jm-Main I. Tel 0611-7598. Price £150{induding postage). 
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6tm 

-3*1 

Carling OTCe 

24»b 

+ VI 

Ci udain 

23S/a 

-ft 

fttmno 

52 

- V, 

Coxs Banal A 

23 Va 

+ ft 

Cassfea Raatcas — 

3 SS 

— 

Conan 

9'i 

-V, 


497.X 


Ddasca 

54ft 

+ ■».* 

Dttna Mined 

19ft 

-ft 

0<ek Peantaa 

Sft 

-ft 

Demin nn Sts 

2lft 

- 

Bcretar 

2Bft 

- V* 

RtonbUga 

83ft 

+ ft 

Senstar 

32 

+ lft 

G»n Ytntfe 

26 

+ ft 

6tWeMiKe 

22S 

- 

Gdl Canada 

20ft 

+ V* 

HmviSdCa 

17 

- 

Hadron's Bay — 

24ft 

- 

Husky 01 

lift 

+ ft 

teases 

34 V, 

- 

tapOlA. 

41ft 

+ ft 

Inca 

21ft 

+ ft 

Intel 

lift 

♦ ft 

hmrprRpe 

30ft 

+ Va 

LAC Uiimb 

- 

- 

i Maned Eoatei 

28ft 

+ ft 

Mats E Spence 

•4 

-ft 

Messer Fob 

6ft 

- 

Mclmyra Mmex 

44ft 

+ *a 



17ft 

+ ft 

Ucx* Cap 

59ft 

+ 1ft 

IIzl Sea Prate A — 

8ft 

- 

Karanda Mines 

27ft 

- 

kmwcOa 

25ft 

+ ft 

tttKa&teflB 

7ft 

+ ft 

tKn Tetercrn 

57ft 

+ 2 

OUntxd Pel _ 

12 

+ ft 

Pasanadian PB 

30ft 

- ft 

Pariw — - — 

35 

- 

Placer Dm 

27ft 

+ ft 

Fmas Carp Ca 

18 

+ ft 

(fcetet Sntrgess 

gs-'a 

-ft 

ftnqerW 

13ft 

-ft 

ReaeStaateA-...- 

13ft 

+ ft 

fioAlffaB 

60ft 

-ft 

Bayal Earii 

32ft 

+ «ft 

Royal Traacs A 

27ft 

- Va 

Sdptre Res 

7ft 

- Va 

Scap*"-- 

43V* 

+ 4s 

Sarpson Seara A — 

- 

- 

Shaft Can 03 

27ft 

+ 1 

States 

29 

+ ft 

T«*B .. 

14ft 

+ ft 

Texaco (Carafe} 

4Cft 

+ b* 

TSmcsao Non A ._ 

38 

+ Vi 

Toronto Doa Sank ... 

18ft 

- 

Tramalte A 

20ft 

+ *a 

Irene. Can. Prpi 

26ft 

♦ ft 

VfcAa Wrom 

25ft 

+ ft 

WksteoanTm - 

15 

+ ft 

Wnatan(6ee) 

BOVa 


AUSTRIA 



Sept- 20 

Price 

+ or 


Schb 


Creditanstalt 

Ell 





Interunlall 

400 



271 

-1 

Penmooxer 

541 


Steyr Dai m In r.. 

155 


Veitscher Mag. 

20S 

- 1 

| BELGIUM/LUXEMBOURG 

SepL 20 

Price 

+ or 


Frs. 


ARBED 

1,370 

♦ 30 


4.500 

-100 


2.900 


Ciment BR. 

1,980 

♦ 25 

Cockerill . 

153 

-7 


4.700 


EBES 

2.220 

-55 

Eleetrobcl 

6.150 

-10 

Fabrique Nat 

2.450 

— 25 

G.B.L. inno 

2,890 

-10 

FBL -Bruxi 

2,250 

- 5 

Gevnert 

2,44b 

-55 

Hoboken 

4.680 


Intercom 

1.795 

- 5 

Krcdietbank 

6.350 


Pan Hldgs 

9,000 


Petrofina 

5.970 

- 10 

Royal? Beige . 

7,080 

♦ 40 

Soc. Gen. Banq 

2.855 

- 40 

Soc. Gen. Beige.. 

1.885 

♦5 


4,920 

♦ 30 

Solvay. 

3. 155 

- 15 

Traction Elect ... 

3,205 


UCB. 

3.770 

-20 

Vielle Mont .. . . 

5,400 

-10 



DENMARK 


Sept 20 

Price 
Knr '• 

555 

305 

545 

279 

790 

503 

157 

1.275 

197 

555 

700 

62B 

3.42$ 

303 

305 

249 

975 

324 

- or 

Ar.rhur, Qil£» 
AndcIMMriicen. 
Bailie?! Sknnd.. 
Ccp H a n da 1 a dan k 
□. Sukkerrab 
Danskc Bank 
East Asiatic .. 
Fcronde Brygg... 
Farcndo Damp 
GNTHldg . . 
I.S.S.B. 

JysXc Bank 

Novo Ind . 
Pnvatbanken .. 
Provinsbanken . 
Smidth FI' 

Soph u a Bar end 
Suoerfos 

10 

49 

-13 

- 12 
- 10 

13 

- 3 
-22 

■ H‘ 

- 5 

- 17 
72 

- 11 

FRANCE 



Sept. 20 

Price 



Frs. 


EmprunK-t 1973 2.015 

--4 

Embrunt 7t 1973 10,010 

♦ 25 

CNE 37 . . 

3.051 

- 15 

Air (Jquide .. 

460 

♦ 16 

SIC 

634 

♦ 8 

Bouyguefi- . . 

706 

♦ 23 

6 SN Gervais. 

1. 950 

♦ JO 


1.266 

♦ 24 

Cfirrcrour. . 

1,370 

-5 

Club Meaner n 

694 

♦ 4 

GFAO 

563 

- -5 

2.e Ba rcai re 

326 

♦ 1 

C>?nmeg. 

179 

- 1 

Orcusot Loire.. 

6fa.5 


Darty 

■ 659 

- 6 

Dumei 

919 

4 2 

Exu/C -Cie Gen. 

37S 

*3 

EH Aquitaine- 

183 

♦ S.5 


693 

-7 

1 metal . . 

69.3 

♦ 0.8 

Lafarge Coppee- 

287.2 

- 0.3 

L'oreal .. 

1.790 

♦ 5 

Legrnnd 

1.890 


Maroon* Ph=mx 

415 

♦ 15 

Matra . 

1.050 

- 10 

Micheiln B 

825 

-11 

Midi iCrei - 

1.015 


Meet Hennessy- 

1.177 

- 1 


91 

♦ 2.1 

Nord Ext. 

54.9 

♦ 2.7 

Pernod Ricard. 

750 

-8 

Perrier 

353 

♦ 2 

Petrofta PB.. 

161.5 

- 4.5 

Peugeot SA 

223 

♦ 9 

Poclain.. 

78 


Printemps Au.. . 

113 

-22 

Radiotech 

410.5 

- ib.a 

Redoutc . . 

1,070 

♦ 15 

Roussei-Uclaf. .. 

498 

♦ 1 

Schneider. 

131.5 

♦ 0.5 

Sefimeg . 

252 

♦ 0.1 

Skis ROsalgnoL 

1.059 

+ 11 

Telcmech ElecL 1,130 

... .. 

Thompson <CSF'. 

197.5 

-7.6 

Valeo.. 

298 

♦ 8 

GERMANY 



SepL 20 

Price 

+ or 


Dm. 


AEG Telef 

85.4 

-1.3 

Ailian* Vera 

650 

♦ 9 - 

BASF 

148,8 

+ 1.5 

Bayer 

147.1 

+ 1.6 

Bayer Hypo.. . . 

280 

+ 1 

Baver Verein. . . 

321,5 

♦ 3.5 

BHF-Bank 

280 

-4.5 

3MW . . . 

383.8 

+ 3.8 

Brown Boverr.. 

226 

-3.7 

Cammer 2 bank 

170.1 

+ 1.6 

Conti Gummi . . 

107.5 

+ 1.7 

Daimler Benz ... 

570.5 

♦ 1 

Degusaa 

350 

♦ 10.5 

Demag .. . 

146 


D'sche Babcock 

168 

♦2.5 

Deutsche Bank .. 

307.5 

♦ 5.5 

Dresdner Bank... 

173 • 

♦ 3.5 

GHH 

144 - 

-f 6 

Hochtief 

445 

♦2 

Hoechst — 

152.7 

♦ 2.3 

Hoesch 

93 • 

-2.2 

HoIzmann'P' 

422 

• 1 


Horton 

Kali und Salz 

Karstadt 

Kaufhof 

KHD 

Kloecfcner 

Krupp 

Unde 

Lufthansa 

MAN 

Mannesman n .... 
Mercedes Hid .... 
Metailgesell .. . 
Mueuch Rueck .. 
Prouasag .. 

Rnein West Elect 

Rosenthal 

Sobering .. — 

Siemens 

Tnyssen 

Varta 

Veto* 

V.E.W. 

Verein West .. . 
Volkswagen 


156 ■ 

213 

257 

846 

254 

38.8 
77 

381.5 
124 
155 
133 
490 
199 
830 

267.5 
166 
300 
335 

339.6 

69.9 

167.8 

169.9 
117 
311 

212.6 


i 1.5 

~l 

♦ 4.5 

♦ 5.5 

♦ 7.5 
♦1.3 
♦2 
t 8.5 
-O.S 

♦ 5.3 

♦ 3.1 

♦ 5.5 

♦ 6 


♦ 1.5 


♦ 3 
-4.6 

♦ 1 
♦3.9 

♦ 3.4 

* 1.3 
-2 
— OJZ 


ITALY 


Sept. 20 

Price 

Lire 

+ 

or 

Banca Com'ie 

27,800 

-1.700 

Bastogi IRBS 

213 

-9 

Centrale 

1,885 

♦ 35 


4.28S 

- 8b 

Fiat 

2.971 

41 

Fmslder 

46.0 


Generate -Asuc. 

113.800 

-1.200 

Invest 

2,861 

40 

liaicementi - 

44.850 

-950 

Montedison - 

202.4 

-7.2 

Olivetti 

3.200 

135 

Pirelli Co 

2,665 

-8b 

Pire li Spa- 

1.590 

- 40 

SIM Viscosa 

1.126 

+ 25 

Toro Assic 

X 1.350 

- 240 

do. Pref 

8,700 

401 


sept 20 


Price 

FIs. 


+ or 


ACF Holding. 

Ahold 

AKZO .. 

ABN.. 

AMCV 

AMRO 

Brede'O Cert 
Boskalis Wcstni- 
Buhrmsnn- Tot . 
Calana Hldgs 
Credit Lvyn'la BK 
Elsemer NDUnv. 

Ennis 


155 

173.9 

78.1 
372 
125 

61.7 
1755 

45.2 

47.2 

34 

48.7 
379 
161.5 


-3 

-0.4 

♦ 0.4 
. 7 
-0.5 
*0.4 

♦ 3 

♦ 0.2 

♦ 0.7 


-0.5 
♦ 6 


Euro Com Tst 
G<st. Brocades .. 
Hernekon . . 

Hooqovcnt 

Hunter Douglas.. 

Int Muller 

klm.. . . 

Noardcn Inti . 

Nat Ned Cert . 
Ned. Credit Bank 
Ned Mid Bank . 
Neolloyd. 

Oce Grtnten . 
Ommeren iVani. 

Pakhoed 

PIHllDS. ......... 

Riin Scheide 
Roheco 

Rod am co 

ROlincO 

Rorento.. 

Royal Dutch. .. 
Unilever . 

VMF Stork. . . 
VNU.. 

West Utr Bank . . 


102 

162 

130 

33.5 
17.1 

25.8 
150.9 

41.4 

160.7 

32.6 

147.5 

91.5 

203 

27.9 
5B.4 
48.8 

4 

316.7 

127.5 

307.5 

193.6 

156.8 
228 

76.5 
110.5 
10B.8 


-3 
- 0.2 
- 0.9 


- 0.6 
♦ 0.2 
tO. 


- 0.1 
♦ 0.6 
♦ 0.1 
0.1 


♦ 0.1 
♦ 2 

♦ 1.3 

♦ 0.6 
♦ 2 
-0.5 
-5.2 
+ 0.6 


NORWAY 

Sept. 20 

Price 

Kroner 

+ or 

Bergens Bank.... 
Borregaard .. . . 
Chrisuama Bk.. 
Crepitbank . . 

Eikem 

Norsk Data .... 
Norsk Hydro. . 
Storebrand 

118.5 
170 
127 
136 
116 
• 270 
632 
182 

- 1.5 
+ 5 

♦ 2.5 

♦ 1 

+ 1.5 

♦ 6 
♦ 2 

SPAIN 



Sept. 20 

Price 

+ or 


Peseta 


Boa Bilbao. .. . 

236 


Bcc Central.. 

260 


Beo Exterior. . 

■ 203 

- 2 

Bco Hispano. 

205 

1 

Bco Santander 

234 


Bco Vizcaya . 

300 

-4 

Drag ados- 

136 

-4 

Hidrola ....... 

46 

-0.7 


39.5 

-0.5 

Petrol oos 

84.5 

- 1 

Telefonica .. 

84 

-0.5 

SWEDEN 



Sept. 20 

Price 

+ or 


Kronor 


AGA 

335 

♦ 5 


280 



ASEA -Free.. 

400 

- 5 

Astra • Freer.. . . 

715 ' 

-60 

Atlas Copco. .... 

112 . 

♦ 1 


440 

+ 15 


410 



680 • 

—5 

Electrolux B 

228 

+ 10 


420 

- IO 

Esaolte 

305 

-IO 

Fngereta 

400 

... 

Mo Och Dam sjo. 

335 

+ 26 

Pharmacia- Free’ 

437 ' 

-8 

Saab Skania 

249 

+ 7 

Sandvtk B ’Freer 

310 

♦ 5 

Skandie 

305 

♦ 14 

Sfcon Enskilda... 

310 

+ 18 

SKFB- 

156 

♦ 4 

St. Kopporbcrg - 

545 

+ 10 

Sven Handoisbn . 

172 


Swedish Match .. 

339 

♦7 ' 

Volvo B 'Freei. .. 

438 

-8 

SWITZERLAND 




+ or 

SepL 20 

Price 



.Frs. | 



793 

♦ 4 


4.500 

+ 25 


1.245 

♦ 5 

Ciba Gelgy 

1,975 

♦ 5 

do. Part Certsi. 

1,580 

+ 5 


2,170 

-f 15 

ElektrowatL 

2.920 



o50 


Genevoise. . 

5,490 



1 Ho rr RochePtCta 09.500 

-350 

Horf Roche 1-10. 

8.925 

♦ is" 

Jacobs Suchard. 

5,990 


1,730 

+ 10 

Landis A Gyr. 

1.330 

♦ 5 

Nestle 

3,970 


Oar Buehrie ....... 

1.460 


Pirelli 

267 

♦ 1 


6.525 

♦ 25 

Sandoz>PtCt5i-. 

1,055 

-5 

Schindler ’PtCU’ 

435 

♦ 10 


880 

-5 


307 

+ 1 

Swiss Rein see — 

6.760 

.50 


1.405 



Union Bank . ..... 

3.210 

+ 10 

Winterthur 

2.790 


Zurich Ins. 

16 400 




AUSTRALIA 
Sept. 20 


Price + or 
Aust. 8 — 


ANZ Group 
A crow Aust.. 
A.O.D. 

Ampoi Pet. . .. 
Assoc Pulp Pap.. 
Aust Cons tnd.. 
Aust. Gunrant.. . 
Aust. Nat Indc. .. 
Aust. Paper .. 
Bond Hldgs 
Bora I 

Bl'vtlle Copper 
BroniDios inda. 

Bridge Oil 

BHP. 

CRA 

CSR 

Carlton ft Utd, 


5.38 

t. 25 

1.02 

2.05 

1.85* 

1.55 

2.45 

2.68 

2.12 

1.3S 

3.2 


-0.64 


O.OJ 

• 0.04 


- 0.01 
- 0.05 
• O.OS 


2.97 

5.3 

12.4 

5.94 

4.16 

3.0 


Caatlemalnc Tys. 4.05 


-0.03 
0.01 
0.1 
0.15 
0.02 
0.03 
- O.OS 


Coles SJ-' 
Comatco. 
Consolidated Pet 
Costain 

Dunlop ... 

E.Z. Jnd.. 

Elders IXL. 
Energy Res 
Gen Prop Trust 
Griffin Coal .. . 

Hardlo 

Hartogen Energy 


5.32 

5.1 
0.45 
1.53 

1.35 
6 

4.35 
1.85 
1.78 
6.3 

4.1 
3 


O.OS 

0.2 

0.U 


0.02 


Herald W» Times 2.75 


ICI Aust. . 


1.93 


jimD'iona-SOcFP 0.27 


Kia Ora Gold. 
Lend Lease ■ 
mim.. . ■ 
Maync Nikiosa.. 
Meekatharra Ms 
Myer Emp. 

Nat. Aus. Bk. 
News . . 
Nicholas Kiwi. 


0.26 
6.1 
4. IB 
2.95 
1.45 
1.55 
3-28 
9.5 
2.80 


• 0.0b 

• 0.1 
- 0.05 
♦ 0.01 
♦ 0.03 
♦ 0.01 
-0.W 

0.02 


- 0.07 


0.01 


0415 


North Bkn Hill. 
Oakrbidge. 

Otter Expl 
Pancon ' 

Pioneer Cone . .. 
Reckitt ft Coin . 

Repco 

Snntos 

Smith >H.i . .. 

Southland Mln’g. 
Spar go* Expl _ .. 
Shos Natwide. ..■ 
Tooth 


UMAL Cons 

Vamgas . 
Western Minmg- 
Westoac. . . .. 
Wood ude Petrol. 
Woolworths . . 

Wormald Inti 


3_5 

1^9 

0.85 

1.71 

1.83 

2.35 

1.18 

8.24 

4.05 
0.35 
0.7 
1.87 

4.25 
2.1 
8.B 
4.70 

3.26 
1.51 

2.5 

3.05 


♦ 0.01 


0311 


0.02 


0.05 


■0.05 
-03)1 
♦ U.Q5 


0.05 
- 0.1 
■ 0.04 
* 0.04 
- 0.02 


HONG KONG 


Sept. 20 


. Price 
I H.K.S 


+ or 


East Asia .. 23.6 
,n Invest. . 0.B7 

ig Kong _ . 6.95 

ughl 12 . 

... _ LungDevei. 8.10 
Hang Seng Bank. 38.4 


- 0.7 


JAPAN (continued) 


Sept. 20 


+ « 


Konishlroliu 650 

Kubatp -310 

Kumagla _ 446 

Kyoto Ceramic .-7.490 
iwacda Const 507 
Mnkino Milling 1.080 

MnWta 1,300 

Marubeni ’ 879 

Marudot 605 

Marui 1.0Z0 

MEI - _ 1.640 

M u Elec Works' 386 
M Diahi Bank . 

M'mshi Corp ’ 
NTbMhi Elec ..... : 

M bistii Estato.... 

MHI 

Mitsui Co 

Mitsui Estate .. 
MitauKMhi .. 

NOK Insulators 
Nihon Cement . 
Nippon Danso. . 
Nippon Eleot 
Nippon Express. 
Nippon Gakki . . 
Nippon Kokan. . 

Nippon Oil | 

Nippon Seiko .. 

Nippon sninpan. 
Nippon 5teel 
Nippon Suisan. 

MTV . 

Nippon Yusen . 

Nissan Motor 
Nisstnn Flour . 

Nisshm Steel 
Nomura . . . 

Olympus . 

Oniron Tatcisi... 1.710 
Orient Looting .. 2,670 
Pioneer.. 


*8 


♦60 
—3 
*70 
♦ 8a 
♦4 
*22 


500 
509 
420 
486 
260 
560 
695 
' 360 

389 
195 

1.330 
1,440 
27Z 
639 
155 
995 
598 
639 
173 
' 319 
6,500 
273 
715 

390 
150 

• 736 
'1,190 


+ 40 
-1 


+2 
+ 7 
-2 

♦ 7 
+ 2 

♦ 9 
-7 
iS 
-3 
+ 30 
-50 

♦ 8 
+ 3 


+ 3 
♦ 1 
*30 
. -40 


Renown . . .. 
Ricoh... 

Sankyo 

Sanyo Elect .... 
Sapporo 
Sekisui Profnb . 
Sevan Eleven . 

Sharp 

Shimadzu ... 

Sninogi 

Shiseido 


2.990 

625 

928 

7b7 

453 

371 

60S 

5.290 

1.410 

5X1 

850 

1,060 

3.750 

805 

615 

225 

163 

535 

285 

953 

BQ1 

3,250 

347 

788 

485 

760 


»70 


+ 10 


♦ lo- 
ts 
-5 

+ 50 

♦ 40 
+ 2 
~B 
-20 


♦ 0.1 

- 0.4 


5.1 
3.4 

3.02 
7«l 

31.35 

11.1 

11.2 

2.57 

2.67 

5.27 

S.15 

12.2 

2.85 

1.90 

1.39 


0.85 


0.02 


♦ 0 1 
• 0.75 
0.1 


O.U 


O.lSj 

0.05 

0.4 

0.03 


O.fll 


JAPAN 


Sept. 20 


500 


■Ci . 


Sony 

Stanley 
S' to mo Elect . 

S’ to mo Marine 
S' to mo Metal 
Taihci Dengyo 
Taiset Corp.. 

Taisho Pharm 
Takeda . 

TDK . 

Teijin 

Tctkaku Oil . 

Tokio Marine 
TBS.. 

Tokyo Elect Pwr. 1.000 
Tokyo Oas. . ..' 135 
Tokyo Sanyo. . .. 638 
Tokyo Style.. .. 835 

Tokyo Corp , 295 
Vopoan Print.... 1 560 
Torj-v - . . 

Toshiba 

TOTO . . 

Toyo Sclkan- .. 

Toyota Motor.. . 

Victor 

Wacom .. 

Yamaha 

Yamanouchi . . 
Yamasaki- . . .. 
Yosuda Fire .. . 
Yokogawa. . . 


♦ 15C 
+ 7 

- 5 
*5 

♦ 2 
♦ 2 
-1 
f Z 
+ 2 

♦ IOC 

♦ 3 

♦ 13 
+ 16 

- 15 

♦ 10 
♦ 2 


■ 412 
1 580 
465 
610 
1,190 
2,930 
675 
490 
1,730 
700 
• 227 
' 460 


+ 7 
- 3 
+ 9 

♦ 7 
+ 3 

♦ 11 


+ 80 
150 
♦ 5 
- 10 
+ 30 
+8 
+ 5 
-15 


SINGAPORE 


Sept. 20 


Price i 

3 . 


■for 


3.86 


Boustead Bhd .. 

Cold Srorage ' 6.45 

DBS .. 9.55 

Fraser ft Heave 6.2 

Denting - 4.78 

Haw Par 2.83 

Inonoapo Bhd ... 5.06 
Malay Banking... 9.3 

Malay Brew 6 

0C8C ; 10.7 

Si me Darby 2.33 

Straits St'msfiip 1.93 
St mints Trdg .. . 5.S 
UOB . ... 6.2 


! - O.BJ 
+ 0.03 
1 — O.OB 
' + 0.1 
+0JH 


! -0.BI 
. -AOS 


+ 0.1 


0.05 


SOUTH AFRICA 


Sept. 20 


■ Price 
Rand 


-for 


Abe r com 2.7 ♦ O.OS 

AE ft Cl 9.36 

Anglo Am. Coal_' 28 . . .. 

Anglo Am 23.9 

Anglo Am. Gold. 137 


Barclays Bank 

Barlow Rand 

Buffcls 

CNA Gallo ; 

Cume Finance 

De Beers 

One font cm- 

FS Gcduld 

Gold Fields SA.. 
Highveld Stool .. 

Ned bank 

OK Bazaars. 

Protea Hldgs 

Rembrandt- 

Rennies 

Rust on burg 

Sage Hldgs - 

SA Brews - 

Smith <C.G.< 

Tongaat Huietts. 
Unisec 


17.1 

13.25 

67.75 

3.00 

4.3 


-O.I 
♦ 0 J5 
+0.05 
+ 0.06 


10.33 

39 

55.5 

139 

6.1S 

14.15 

24.25 

3.05 
25.a5 
14 

12.35 

6.8 

7.6 
23.4 
9.1 

6.80 


-0.83 
+ 0.5 


♦ 0.5 
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Sept. Sept. Sept. 

20 - 19 16 


AUSTRALIA 
All Ord. ■ ». I *0i 
Metals ft Minis. ilil.BOt 


715.6 : 717.1 710.4 

580.4 ■ 581.2 57 7 J 


AUSTRIA 

Credit Aiktien'2/l G7i 


55.02 55.05 55.12 


BELGIUM 

Belgian SE >51 12,851 


DENMARK 

Copenhagen SE i5;l 85. 


129.92 180.55 151.18 
>96.60 202.44 ,m 


FRANCE 

CAC General <31.12 82 • 
|na Tendance iJi.U a2i 


135.97 134.2 133.7 
145.7 144.0 142.6 


GERMANY 
FAZ-AJctien .'SI J2i59. 
Commerazbank' Ded953 


312.51 509.77 303. SB 
927 jj 919.0 915.2 


HONG KONG 

Hang Seng Sank >31.7 84. 


936.69 842.25 BIB.il 


JAPAN** 

Dow Average ill 
Tokyo New SE ,■ 

NETHERLANDS - 
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Oslo SE'4.1 S3 1 


SINGAPORE 
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Gold > 1956. 
Industrial • I93 Bi 
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MARKET REPORT 


LONDON STOCK EXCHANGE 



Interest falters as market awaits BP tender result 

Gilts below best— equities quieter 


Account Stealing Dates 
Option 

•First Declare- Last Account 
Dealings tfons Dealings Day 
Sept 5 Sept 15 Sept 16 Sept 26 
Sept 19 Sept 29 Sept 30 Oct 10 
Oct 3 Oct IX Oct 14 Oct 24 

‘ " Now-time dealings may fait* 
pncc from 9.30 am two buslnass days 
writer. 

London -stock markets became 
much quieter after Monday’s 
u psur ge cm lower interest rate 
hopes as investors adopted a 
mere cautious approach await- 
ing the result of the BP Tender 
offer. 

Gilt-edged, which led the 
market higher on Monday, met 
further demand initially. Buyers 
pushed prices higher as condi- 
tions in money markets eased to 
further prompt hopes of a cut 
in clearing bank base rates in 
the near future. Although on a 
much smaller scale, demand was 
again sufficient to enable the 
Government Broker to sell more 
of his Treasury 10 per cent 
abort-dated £20-pafd tap stock, 
this time at 20}, fr higher 
than the previous day’s trans- 
actions. Elsewhere, In the 
shorts, closing gains also 
ranged to t. after i. while 
longer-dated Issues recorded im- 
provements extended to } after 
having been up to i better 
initially. 

Jobbers marked leading 
equities higher at the outset in 
sympathy with Wall Street’s 
overnight rise. But lack of 
follow-through support and 
sporadic small offerings led to a 
downward drift in cruiet trading. 

After Monday's 11 point rise, 
the Financial Times Industrial 
Ordinary share index put on 
2.9 at 20 am but was a net L4 
down aft noon*, this was the day’s 
lowest and the index rallied 
with the help of U.S. influences 
to close only 0.1 down on the 
day at 705.2. 

Features were fewer than of 
late. Housebuilders Barra tt 
Developments gave ground on 
disappointment with the results 
which came at the lower end of 
the estimated range, while UBM 
rose. In response. to the increased 
bid from Norms. 

Hong Kong shares quoted on 
the London Exchange regained 
some composure after Monday’s 
setback on revived concern 
about the colony’s future, but 
Cable and Wireless took a tarn 
for the worse on nervous selling 
fuelled by concern aboat the 
group's interests in the colony. 

Gold shares took the previous 
day’s technical rally a modest 
stage further with the FT Gold 
Mines index picking up 5.5 to 
653.L : • ■ . 

Bk. Scotland np 

Clearing Banks attracted -small 
support and NatWest rose 8 to 
618p, while Lloyds and Midland 
gained. 5 apiece, to 510p and 
435p respectively. Rejuvenated 
by increased half-year 


Klaet improved 2 further to 
112p awaiting tomorrow’s 

interim results. 

Overlooked of late, the 
Brewery sector came in for 
occasional buying interest. 
Revived speculative demand left 
Scottish and Newcastle 4 firmer 
at 95p. Grand Metropolitan im- 
proved a like amount to 324p, 
while Bass rallied afresh to close 
3 firmer at 3l5p. Elsewhere 
HP Buhner improved 3 to 30Sp 
following a broker's recommenda- 
tion. 

News items and bid develop- 
ments kept Buildings in the 
limelight. Barratt Developments’ 
preliminary profits disappointed 
and the shares, strong on Mon- 
day. reacted to 216p on the 
announcement before support at 
the lower levels left the close S 
down on balance at 222 p. on the 
bid front, UBM put on 7 to 128p 
following the increased shares 
and cash offer, worth 129}p, 
from Norerog, a penny firmer at 
129 d, after 127 p; yesterday, a 
. Norcros associate acquired 
1.75m UBM shares at J25p per 
share. Edward Jones put on 4 
to a peak of 38p; Nicholas 
Morris and Dr R. Petty recently 
acquired Centreway Industries' 
23.7 per cent stake in the com- 
pany and yesterday Dr Petty 
disclosed a beneficial holding of 
a further 500,000 shares. 

Tarmae continued to respond 
to the 44 per cent interim pro- 
fits expansion and firmed 4 for 
a two-day gain of 28 to 424p. 
while RMC, awaiting today’s 
half-timer, also rose 4, to 350p. 
Among Timber issues, Meyer 
International found support and 
improved 4 to 148p, but Trent 
Holdings shed 9 to 186p on lack 
of interest. 

A shade firmer at the outset, 
ICI slipped to 528p as business 
contracted, but picked up again 
on early Wall Street advices to 
close a couple of pence dearer 
on balance at 5S2p. Laporte 
attracted buyers in front of 
today's half-year results and 
firmed 4 to 31 lp. 

Leading Stores experienced a 
lethargic session, but secondary 
issues often hardened a few 
pence; The encouraging view of 
second-half prospects offset H. 
Samuel's dismal interim results 
and the A shares improved 3 to 
112p. Elsewhere, HeUins came 
under renewed pressure and 
closed 12 down at 100p. 

Profit-taking lowered Mon- 
day’s two high-fliers In Shoes 
with Strong and Fisher reacting 
to 60p before settling a net 5 
down at 62p. Plttard, at 57p, 
surrendered 4 of the previous 
day’s rise of 10 which followed 
the sharp first-half recovery. 

Contrasting Electrical fea- 
tures embraced Cable and Wire- 
less, down 16 at 452p, after 44Sp, 
on concern about the group’s 


FINANCIAL TIMES STOCK INDICES 



SepL 

20 

Sept ■ 
19 

Sept. 
16 ■ 

V 

Sept. ! 
14 

Government Sect. ~ ' 

81.86 

81.71 

81.15 

80.83 

80.82' 

Fixed Interest. 

83.86 

83.66 

83.31 

83.14 

83.09 

Industrial Ord ..... 

705*2 

705.3 

094.2 

696.9. 

699.8 

Ord. D>v. Yield. 

4.85 

4.86 

4.98: 

4^1 

4 88 

Earnings, Yld# (full} 

9.57 

9JS7 

9.72 

9.69 

96.3 

P/E Ratio (net) (*> 

13.0b 

13.07 

12.87 

12.90 

12.98 


IS 


ago 


Total bargains. ..... 00,684 20.586 19,696 18,559 IB, 624. 
Equity turnover cm.- — 170.25 225. bO 254-.B2 169.65 

Equity bargains. ' — 10 , 22 s 2 a ,063 13,969 14,048 

Shares traded (mfi... — 1X4.3156.9. 157.7' ioa.5 : 


80.88 
83.11 
695.B 
674.2 
4.89 
8.77 
18.75 
ID, 744 
182.92 
15,838 
116.8 


78.58 

79.14 
576.2 
345.6 

5.03 

11.14 
10.77 

10.977 

140.22 

13,887 

97.1 


10 am 707a. 11 am 704.9. Noon 7030. 1 pm 704-2. 

2 pm 704.8. 3 pm 706.0. 

Basis Govt. Secs. 16/1/26- Fined Jut. 1928. Industrial 1/7/35. 
Gold Mines 12/10/58. SE Activity 1974. 

Latest Index 01-246 SOBS. 

Nil = 12.28. 


HIGHS AND LOWS 


S.E. ACTIVITY 


Qovt Secs— 


Fixed lnt_... 


IndL Ord 


Gold Mines! 


1983 [Since Compllafn 


High 


83.60 

(13/8> 

84.74 

I13.S) 

740.4 

ntia 1 
754.7 
(16/2) 


Low l High 1 Low 


77.00 

(24,1) 

79.03 

( 1 / 2 ) 

698.4 

(12/1) 

831.6 

CSStf) 


127.4 
! (9/1/86) 

160.4 , 
(M/1 1/47)1 

740.4 
(22/S/Uj 

734.7 


(IMMB) 



l- Dally 
49 18 .®*l Edged , 

w™ fir- 

60.53 Bargains— 
(3/1/75) Value ....... 

1 4B 4 L & -dey Avrge 
BMMO | GI £“S“ 
43.5 lEqutties 
1(26/111/7 l/j Bargains— [ 
1 1 Value- 


183 .6| 139.4 


124.6, 

344.l! 


148.1 


109.W 

387.5] 


183.5 

4683 


14S.4 

105 j, 
405| 


ISOp, and Suter. which picked 
up 5 to 73 d. 

Activity in the Engineering 
sector failed to expand from 
recent low levels. Among the 
leaders. Hawker picked up a 
couple of peace more to 292p. 
Elsewhere. Ransom es SIim fea- 
tured again with a fresh rise of 
7 to 272 p ia response to the 
good interim results. 

Attention in Foods was 
focused on Bishop’s Group, the 
Ordinary jumping to 320p 
before closing a net 30 up at 
290p, and the A touching 275p 
before setting 55 up on balance 
at 260p; in July, the company 
received approaches from un- 
named parties expressing an 
interest in acquiring the group 
and details of bid terms are 
thought to be imminent Other 
Food issues made an irregular 
showing. Tesco continued firmly, 
up another 3 to 166p, while 
Kwik Save edged up a penny to 
a 19S3 peak of 333p. United 
Biscuits, however, shed 4 to 145p 
and S. & W. Berisford 3 to 16Sp. 
Rowntree Mackintosh hardened 
a couple of pence to 20Sp ahead 
of tomorrow's interim, statement 


profits. 

Bank of Scotland advanced 12 to vh vvuwviu mvvul utc 51 UU|/ a p |. » 

510p, but merchant , bank . Klein- Hong Kong interests and Micro- LOHSUltaulS surge 

Focus, SO higher at 670p follow- 
ing the agreement with IBM 
regarding personal computer 
software products; earlier this 
week. Micro Focus was granted 
an ADR facility for U.S. inves- 
tors. Other secondary highlights 
included Tunstall, ID higher at 


wort JBeason Lonsdale fell 17 to 
348p following the. full-year 
profits warning. Among- Hire 
Purchases, Morgate Mercantile 
moved up 2 to 29 ip on revived 
speculative demand. 

Composite Insurances gener- 
ally closed higher, while broker 


The unwinding of speculative 
positions following Kennedy 
Brookes's agreed off for the 
company left Wheeler's Restau- 
rants 20 easier at 490p; Kennedy 
Brookes also encountered profit 
taking and shed 15 to 240p. 

Lack of further American 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compiation of the Financial Fanes, the Institute of Actuaries 
and the Faculty of Actuaries 



EQUITY GROUPS 

Tues Sept 20 198 

3 

tion 

Sept 

19 

Frl 

Sept 

16 

Thor 

Sept 

15 

Wed 

Sept 

14 

Year 

*9# 

tavnti 

& SUB-SECTIONS 

FlgurK in porenthreaf show number of 
MOCKS per section 

lode* 

Re. 

Days 

Change 

% 

EM. 

Evenqs 
YM % 
(Hu) 

Cross 

Dt*. 

Yield % 
fACT 
at 30%) 

Eh 

P/E 

AMO 

(Net) 

Index 

NO. 

Index 

No. 

Index 

No. 

Index 

No. 

Ms 

No. 



4S2JK1 

-Ol 

948 

349 

1431 

453.94 

446J2 

449.92 

45248 

42553 



42421 


1085 

4.75 

13 SR 

42315 

412.95 

42444 

42656 

339.49 



71532 

-06 

1064 

446 

948 

72916 

786.74 

716.49 

72068 

63738 






248 


1M7J3 







45761 

— Ol 

1AM 

6.08 

051 

45007 


S747 

459.73 




196.43 

401 

1231 

548 

1035 

19632 

19535 

19752 

190.73 

19945 



169.05 

+02 

1X20 

694 

1040 

16840 

168.75 

169 93 

£7X90 

13935 



U418 

-06 

542 

11449 

inn 

11334 

11246 

75.93 



52M7 

—02 

548 

439 

nw 

52933 

520.96 

51732 

51748 

347.73 

21 

22 


42326 

+03 

1056 

452 

1159 

42762 

42327 

42543 

42649 

35458 


437 JO 

+09 

1241 

a n 

9.75 

43333 

43X49 

43447 

«849 

38258 


334.47 

-Ol 

1341 

5.99 

059 

334.78 

33348 

33748 

334.49 

29826 

26 

27 

29 


901.87 

+0.1 

7 03 

259 

1027 

980.78 

97353 

97548 

96345 

75452 

Health and HoreehoW Products (8) — 

767 M 
56104 

-05 

+oi 

541 

946 

248 

445 

2039 

14.25 

77240 

56034 

75321 

557.94 

75447 

56557 

758.49 

57129 

54278 

435.98 


968 JW 


047 

479 

1441 

96844 

972.91 

98L79 

98344 

52743 



189-39 

+05 

1084 

544 

1137 

18839 

18956 

18921 

18664 

13824 


3*431 

+04 

026 

349 

1637 

38242 

374.99 

37646 

30.19 

337.45 



208-11 

—03 

12.00 


9.95 

288 73 

29946 

209 97 

20957 

16366 



398.89 


2443 

740 

451 

39849 

39947 

405.99 

40365 

39242 

y> 

41 

42 


42439 

-06 

5.74 

444 

_ 

42641 

422.98 

42746 

42529 

28265 


382L36 


830 

A49 

1541 

38229 

379.70 

38X66 

38337 

26237 

CheaHcoh CIS) — — — 

5Z7A5 

+04 

057 

A79 

15.27 

S2556 

U337 

74252 

52339 

52233 

11544 

74253 

52366 

nan 

73837 

33938 

44 

Office Equipment (6) 

749.77 

4-10 

7m 

5-42 

20.00 

73956 

538.91 

46 


511-36 

-05 

834 

3.98 

1436 

SU.73 

50945 

51649 

52048 

357.94 

44 

INDUSTRIAL CftOUR (485)—, 

433.49 

— 

9.72 

431 

1245 

43332 

42841 

43X00 


36564 

SI 

0||| ,,, 

1820.74 

+07 

HB3 

545 

1X01 

101354 

M19.70 

1825.97 


697.76 

V» 

500 SHAKE *C«DEX 

482-83 

+02 

996 

458 

12.47 

482.0b 

478 JO 

481.01 


39292 




+04 

_ 

5.82 

_ 

327 46 

325 99 

32891 

32841 

25344 


356.78 

+0J 

23.96 

714 

456 

353 79 

SSZ 06 

35634 

356.48 

262.78 



312.16 

+02 



847 

_ 

31138 

30743 

31024 

31BJ1 

27451 

65 

66 


45314 

+05 


090 


45143 

45242 

45841 

459.70 

30766 

Ireurone* (Corapotite) (1® 

ZL9JT3 

+08 

— 

6.99 

1041 

2jB.ni 

53648 

19931 

21446 

21646 

21568 

1652S 

W 

68 

69 

70 

Insurance 8roMhvC7). M 

533.68 

197.81 

-0.9 


5-4J 

440 

2CCL87 

203 04 

20346 

14230 

Property 153)- — 

Otter Financial 1171 

46133 

234.72 

+04 

-12 

014 

12.21 

4.06 

5.69 

2X85 

944 

4S959 

23756 

45839 

23644 

46898 

23731 

46058 

23629 

40764 

164.94 



441-94 

+02 


3.96 

— 

44X00 

44139 

44754 

448.48 

31459 

81 

Mtetng finance (4) — 

31556 

49020 

+07 

592 

735 

4.63 

7.63 

21.70 

2045 

31326 

49880 

311.71 

488.75 

32009 

49314 

32101 

49338 

rti 

3642S 



44636 

+0Z 


4.78 


44533 

4422S 

44559 

447 06 

35555 













_ FIXED IHTEREST 

AVERAGE GROSS 
REDEMPTION YIELDS 

Tues 

Sepi 

20 

Mon 

Sept 

19 

Year 

390 

(approx) 

L 

mice 

Tud 

tax'* 

Mon 

xd 

ntf Ml 
1983 

» due 


MU fwmaxd 

9.89 

992 

907 


WDICCS 


chW9« 

Sept 

Mdqr 



1046 

1048 

1057 



% 

19 


3 

25 jMrs. 

972 

975 

10.77 



■U7.78 

+0.94 

11773 


765 

4 

5 

Medan 5 jew 

Coopom 15 yew 

1X2 

1081 

1021 

1 X 26 

1041 

1018 

1158 

1106 

2 

5-15 yte« ...... — 

12931 

+03* 

+031 

13834 

14066 

8.49 
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demand caused Glaxo to ease 
back 10 to 81 Op, but other miscel- 
laneous Industrial leaders held 
their ground. Associated British 
Ports continued higher to 213p, 
up 10. while Dalgety gained 12 to 
392p, the latter following the pre- 
liminary statement. Consultants 
(Computer and Fin.) strength- 
ened suddenly to close 50 higher 
at 475p; the movement was not 
thought to be connected with 
Micro Focus. 

Dwek moved up 3 more to 
22 ip, still influenced by a tip 
sheet recommendation, while bid 
speculation lifted United Guaran- 
tee 4} further to 47§p. Wolver- 
hampton Steam Laundry found 
support and put on 4 to 54p. 
while Hanover Investments rose 
10 to 167p after yesterday's 
annual meeting. In continued 
response to the increased first- 
half profits, Body cote improved 
3 to 54p. 

Against the trend, UKO Inter- 
national gave up 7 more at SSp. 
unsettled by ** take profits ” 
advice. After recent strength, 
similar selling lowered Hoover 
•’A” 10 to 197p and Bath and 
Portland 4 to 128p. 

In the Leisure sector, Juliana's 
died 5 to 34Qp despite the good 
interim results and the Board’s 
confirmation that the company 
would meet its prospectus profit 
forecast. Intervision encountered 
selling and dipped to a 19S3 low 
of 22p before closing a net 3 
down at 23 d. 

After Monday’s jump of 9, 
Dunlop slipped to 81p before 
settling just a penny cheaper on 
balance at 62p after comment on 
the prospective sale of a major 
part of the group's European 
tyre interests; details of the deal 


with Sumitomo are expected 
tomorrow when the company also 
unveils interim results. 

Henlys featured Motors Distri- 
butors, rising 5 to 83p on specu- 
lative support. 

The 85 per cent interim profits 
expansion and the Board's confi- 
dent statement on second half 
prospects lifted advertising 
agency Boase Massimi JPollilt 10 
to 365p. 

Properties were unable to 
sustain early small gains, having 
turned a shade easier 00 balance 
by mid session. The tone, how- 
ever, improved in the late deal- 
ings and the leaders finished a 
little firmer on the day. United 
Real rose 10 to 44 5p in response 
to the increased preliminary 
profits and property revaluation, 
while Caseins Property, dealt in 
the Unlisted Securities Market; 
gained the same amount to 215p 
following the interim statement 

Shippings made a firm show- 
ing, underlying sentiment being 
helped by the fall in laidup ship- 
ping tonnage for the second 
successive month. Renewed 
support left British and Common- 
wealth up IQ more at 900p, with 
Caledonia Investments a like 
amount dearer at 800p. P & O 
Deferred, 224p, and Hunting 
Gibson, 95p, edged up 2 apiece. 

Financials showed several 
useful features. Still reflecting 
the acquisition of a 29.6 per cent 
stake in the Canadian investment 
concern HCI Holdings. Aitken 
Hume advanced 28 further to 
195p. Industrial Finance and 
Investment advanced 8 to 95p in 
response to good preliminary 
figures, while B remar Trust, up a 
couple of pence more at 96p. 
continued to benefit from the 
petrol filling station deal with 
Elf Oil (GB). 

Oils better late 

Stimulated in the late dealings 
by yesterday’s good opening per- 
formance on Wall Street, Oil 
shares ended on a firm note after 
an indecisive performance earlier 
in the day. BP finished a couple 
of pence dearer at 426p and Shell 
4 Up at 616p. Awaiting today's 
interim figures, Trlcentrol closed 
a shade better at 240p. Some of 
the more speculative exploration 
issues were briskly traded: 
Atlantic Resources revived with 
a gain of 25 to 385p. Renewed 
demand left Moray Firth 5 to the 
good at 65p. after GOp, while 
Carless Capel came to life with 
a rise of 11 to 21Sp. Snn (UK) 
Royalty moved up 30 to 270p. but 
Interest faded in Ohio Resources, 
which came back IS to 98p. 

Golds firmer 

Mining markets took Monday's 
recovery movement a stage 
further but trading fell to mini- 
mal levels. 

The overnight strength of the 
bullion price failed to follow- 
through in London — where gold 
closed a net 75 cents cheaper at 
S411.875— but overnight gains in 
New York were sufficient to lift 
gold share prices at the outset 

Thereafter, activity was sub- 
dued with scattered buying 
interest evident -in early trading 
before profit-taking caused a 
minor downturn in the afternoon. 

The Gold Mines index added 
5.5 for a two-day gain of 11 points 
to 653.1. 

Heavyweights were highlighted 
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by Driefonteln, which rose * to 
£23}, while similar gains were 
recorded by Kloof, £323, Soulh- 

vaal, £46) and President Brand. 
£33 j. 

In the cheaper-priced issues, 
Loraine stood out with a jump of 
70 to 556p following sizeable 
demand from Johannesburg. 

Rio Tinto-Zinc ended 2 harder 
at 64Qp, after 642p, ahead of the 
interim results, due today; 
broker's estimates of RTZ’s attri- 
butable earnings in the six 
months range from £75m to 
£S$m. 

Minorca's full-year results 
were regarded as satisfactory and 
the shares edged up 5 to 755p. 

Australians generally closed a 
shade firmer but there was little 
distance to the upturn. Many 
of the speculative Golds returned 

to favour, notably lranhoe. a 
penny to the good at lfiip. Key- 
west, lip up at a 19S3 high of 
19JP, Oner, 3 better at 54£p and 
Sons of Gwalia. 3 firmer at 57p. 

Not surprisingly, proceedings 
in the Traded Option market 
were again dominated by BP 
which attracted 567 deals ahead 
of the tender offer; the business 
comprised 299 calls and 26S puts 
—205 of the latter being done in 
the April 390 series. Overall, 
deals totalled 2.713, with 1,012 
calls and 701 puts. 
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ACTIVE STOCKS 

Above average activity was noted in 
the (allowing nocks yesterday. 
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p Pane* unless otherwise Indicated. 1 1ssued by under. | Offered 10 bowers 
of ordinary a ha res aa a ** rights." ** Issued by wav of capita Bastion. SB H«- 
Introduced- 11 Issued In connection with reorganisation merger or takeover. 
fl| Introduction. □ Issued to former prefarenca holders. B ABntmam letters 
(or fulhr-psldl. ■ Prevtetonal or perity-nakd aNotmeot bun. * With wsmeto. 
t Effoctlve issue price after scrip, t Formerly dealt In under special nils, 
tt Dealt la under Ride 163 (3). 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tion ment 

Sept 12 Sept 23 Dee 8 Dee 19 
Sept 26 Oct 7 Dec 22 Jan 3 
Oct 10 Oct 21 Jan 5 Jan 16 
For rote indications see end Of 
Share Information Service 
Stocks to attract money for 
the call included JSD Computer* 
Premier Consolidated, ICL. 
Edenspring. Hongkong and 
Shanghai Banking, Moorgate 
Mercantile, London and Liver- 
pool Trust, Intervision. KCA 
International, Dufay Bitumastic, 
MFI, ICL and Associated British 
Ports. No puts or double options 
were reported. 


MONDAY'S 
ACTIVE STOCKS 

Based on bargains raco/ded in Slock 
Exchange Official List. 



No. of 

Mon. 

Day's 

Stock 

Changes close 

change 

Glaxo 

18 

820 

+ 45 

Froshbake F’da 
New 

17 

71 


Dunlop 

14 

63 

+ 9 

A. & M. Hint 
New 

13 

21 



BTR 

13 

528 

■+ a 

Real Time Cnirl 

12 

202 

+ 12 

GU5 "A" 

11 

502 

+ 9 

Rank Org 

11 

ISSxd 

+ 10 

Bcocham 

10 

325 

+ 1 

Dwek Group ... 

10 

194 

+ 5 

LASMO 

10 

3!6xd 

+ 17 

RodJand 

10 

234 

+ 12 

RTZ 

10 

638 

+ a 

Std Tel Cables 

10 

274 

+ 2 




1 


V 


A 


38 



/ / 


BRITISH FUNDS 


wo 


Stack 


Mu 

I 


l*ar! You 
I - I tat | R*. 


‘Shorts" (Lives up to Five Years) 


lC2VJ100VJEj.cn. 13>3K -B3 


100 : 
«. 
101U 

1D4% 
95% 
102', i 

M 

107 
931, 
1(R% 
in? 
10m 
102.1 
1011, 
8812 
3 01 H 
MSB 

114 
Wt.\, 
107% 
98% 
84,1 1 

1W.V 

93% 

20% 

S(> 

1045, 

931, 

lOli, 

81% 


98!i 

961. 


ffii 


92% 

lOOii 

fiojul 
101 1*, 
8P| 
99 % 
95 

1001 , 

» 

n 

w 

103', 
105, ll 

203% 

95-i 

80% 

95% 

881, 

30 

SO 1 . 


89 >1 


CkcA IQpc {483 . . 


'Excft. III4OC 19W 
Exchequer 14et 1964 

E«h. 3pc 1964 

T iNwy IZpc 1984 
T>N>m 15pc 1905 . 
Enctl lZpcCnv. *65. 
Treaury 3oc 1985 ... 
[Tiinu, 11 I.sk 1965 . 
Tre as BftpLCmi 85 ._ 
Exch. 12i.pt 1985 . 
iExca. U%pc "8t> .. . 
ilr«*, 10pcCml966 
TreUsi*y3pcl9Bb.... 

10>XK C* '8b 
jTreasiry 12pc ~8b . .. 
JTrMMr»8%pt *8486*+ . 
iTteas 12%w: St, Co» 
£■**. 140C1966. .. 
jE«*ll. 13%« 1987... 
|TrlO‘rfeCw , 87 ... 
Euhnurr Zijoe 1987 . 
Ejtefi 10%pc 1987 . 
FmdtiKi "85-87+4 


Treasury 3pe 19B7 ... 


99* fTreas 12pc 1987.. 


Trea*»y7%pc*aS-«et 
lE-ah 10 'sk '88 .. 
Transport 3pc '78-88 


100,1 


13 43 

iffll.i 

+ % 

999 

99 A 


5.55 

IflO’.i 


1116 

*» 


1365 

314 

102,1* 

106% 


1L74 

1413 

10?%* 


1169 

92% 

-■% 

325 

102.*. 


1L24 

98,3 


888 

103 A 

-ft 

1186 

102ft 

-ft 

1L48 

1001; 

-A 

996 

B7l, 

-% 

343 

200, V 


1049 

102 ft 


1174 

95% 

*% 

890 

1081, 


1L29 

1071, 


1307 

105 ‘ft 

1234 

984 


10 41 

814 

-% 

3.07 

98*ft* 


1065 

88% 

+% 

734 

20V 

-% 

1027 

81% 


3.67 

102.*. 

* u 

13 71 

90% 


8.59 

98 A 


10 69 

77% 

+% 

387 


917 

918 
7.97 

9.S3 

983 

915 

9.67 

1018 

10.08 

8.04 

10.02 

934 

1044 

1061 

982 

834 

10.44 

1078 

1036 

8.74 

11.14 

1112 

1078 

B.90 

1096 

1018 

1007 

8.76 

11 a 
1062 
1102 
883 


961, 

104% 

1001 , 

83% 

112 % 

108% 

9? 

106% 

8) 

103 

1141, 

99% 

110=4 

116 

113% 

79% 

120!i 

125% 

sa 

& 

65 

101 h 
116% 
126% 
91% 
U2% 
171% 

123% 

v 

W 


90% 

95% 

W% 

76 

103 

1007, 

66% 

97 
74% 
95% 
102 
88% 
981] 
106'. 
101 % 

& 

1091] 

100 % 

86% 

98 
61% 
88% 


[TrMSiry 12%pc "?3it 
Finding** 1993** 


109% 

[107 


80% 

120 % 

69% 


Five to Fifteen Years 

ffreas. 9%pc "88 


Treos 10%PC 1989 


Treasury 13cc 199Q« 
Excfi 1 ?%pc 1990.. 
[Tfft|iiry8%ric VJJtDtt 
r+reasiey U%ptl991 


ExCh line 1991. 


Excfi 17%nc "92 ... . 


E*eh 1 Z<mk1994. 


Gai 3oc "90-95 
.Exch 10%pe 1995 
106%|7rrjvur. L2%pc 95tt 

110 

83% JTmsiwr 9DC "92.96ft 
121%TTreMiry l5%K*9bS+ 
'EediewUVnCfttt 


TiKKwr 13%pc *97# 


891; jErohegrer I0%pc 1997 


|Treasiry8%pc 1997# 


Exchl5pcl997.. 
>Mk <95488 


Trcasuyt 


92%* 

101% 

+% 

+% 

10.13 

114? 

100% 

+% 

|FJ - 1 

78*+* 

-% 

■ VI 

109% 

♦% 

CvSTi 

105* 

+% 

1190 

90V 


9.3? 

103% 

♦ V 

IJ W 

77%* 

+% 

740 

97\* 

+% 

11 14 

109*, 

+% 

1L87 

96 

+% 


105% 


iTJTj 

. 110%* 

*% 

jvUI 

109 

+% 

fTfJ] 

75% 

-% 

798 

118% 

-% 

1211 

119% 

• % 

1Z2Q 

113'+* 

+% 

11.99 

108 

♦% 

1164 

92% 

♦% 

10.09 

106% 

+% 

7150 

65 


4 70 

97% 

+% 

10 73 

114% 

+ % 

11 57 

119*2 

+% 

1199 

89% 

+v 

1007 

132 

*% 

12.09 

119% 

+ % 

1155 

69%* 

433 

117% 

+ % 

115? 

98% 

+k 

1(771 

88% 

+% 

998 


+% 

3L89 

8.99 


11.15 

1131 

1L32 

973 

1137 

11.39 

1066 

1144 

1003 

1104 
11 34 
1008 
UJ8 
1154 
U 34 

9.99 

23.44 

1137 

11.43 

11.36 

10.59 

1129 

7.79 

1092 

1137 
1136 
1056 

1138 

1105 
653 

1305 

2050 

10.45 
1127 
1003 


137%' 

1141 

98 

115% 

104% 

123 

128%, 

BT 1 

V* 

122 % 

fit 

s 

£■ 


,124% 

|101 

86% 

203% 

92% 

>106 

113% 

,99% 

111 


Over Fifteen Years 

Treas. J5%pc"98tt.. 

Eneh 12pc 1998 .... 

Trwsuj 9%pc 1999JJ 
Ewh. ia>40c 1999... 
TreasiaylB%pcl999.- 
Tiea, 13pc2000 .. .. 

T>eas !4pc TOOl 
E*di. 12pc "99-02 .... 
fWtts 13%pe200M 3. 


ft 

77% 

99 

1115 

53% 

71% 

L06% 


99% (Trrasiry 1 ll** "01-04 


Funding 3'jpc WM 
rr*mryl2%pe "03-05 
Treasury 8« (E-Cfett 
Treasury Il%pc 03-07 . 
Treas 13%pc *04-08 
TrMwySl-mTO-lZt; 
|7 it Jury 7 %pc *12-155 
ExCft tape '13-17 . 


130%* 

+% 

1187 

112 

11.12 

1022 

+% 

-% 

1020 

1109 

102% 


1060 

119 


1LL5 

125% 


11 W 

111% 

-% 

12 00 

124% 


ll.ZS 

108% 

10.63 

49 


724 

HS 

+%" 

10 76 
960 

112% 

1064 


+% 

1088 

888 

82% 

+ % 

953 

121% 

+ % 

1029 


1123 

10.90 

1048 

1085 

10.62 

1083 
1106 
10.76 

1084 
1047 

9.05 

1054 

954 

1047 

1040 

931 

945 

1030 


Undated 


42 

37% 

47 

I? 

25% 


[Consols ape 

War Loa n 31 jpett 


35% 

31% 

37% 

28% (Treasury 3pc 64 All 

[CBMh 2%OC -. 

Treasury 2i,pc 


22% 

22% 


Cora 3%pc^bl Ah. 


40 
36i, 
47«l 
30* 
24%m 
241 2* 


1050 
998 
743 
996 
10 06 
18.18 


Index-Linked 


106 

111 *. 

ft 

104 

107% 

104% 

1091, 

100 % 


3* 

s 

91% 

94% 

91% 

97 

88% 


111 


Trots. 2gc l L. 58 —. 

Oo. 2pc l.L "96 ... 

Do. 2i,pc Ciw "99 
Do 2%-pc l.L. 2001. 

Oo.2%pci.L. 2003 
Do 2pe 1 L 2006 .. 

Do 2%-pc l.L 2009 
Do2'^w I L 2011. 

Do2%pc I L 2016. . 

ProMWOirf real rr»nnplHW raie on oroiracd mflalwn ol 
n> Itr, dim (2) 7"» 


103*,* 

-% 

285 

l5 $5 

-% 

317 

264 

96* 

-% 

3 01 

96% 

-% 

2.93 

98% 

-% 

2.90 

96% 


286 

100% 

-k 

205 

92% 

-% 

279 


121 

322 

3l28 

280 

3.12 

307 

303 

298 

2.96 

2.88 


120 

120 

107% 

itrv 
106% 
108% 
101 A 
94 

109% 

96% 

105% 

111 


I NT. BANK AND 0’SEAS 
GOVT. STERLING ISSUES 


102 % 

as 

103% 

90J, 

102 % 

104% 

96,*. 

77*. 

IMS 

91% 


95 


'Air.tr Jlil 1 3%pc 2010 
tiro ImBl Hoc Ln 2002. 


IN Bji* 1 J%pt I486 
Do 14pcLn 1987. . 
Mlru 12 1 *#* Ln "88 L30 
'Mr* loi^K 2008 .. . 
In 2. 14'dpcl967 .. 
Do lli«|ic200a 


lOPrlSnntii-n 1 3%pt 198b 


Do 131.-IX Ln 2010 


114 


1104 

95 1 .* 

+% 

11 S5 

106 


13 68 

102% 


124? 

V 


12 92 

13 08 

99% 


12 31 

921.-* 

+1 

i;m 

107% 


1329 

96 

■♦% 

1190 

103% 


13 01 

110% 

*% 

1247 


13.97 

11.62 

1142 

1246 

11.43 

1153 

1238 

1915 

1178 

1196 

1169 

1242 


CORPORATION LOANS 


101 

IDS 

IPS’, 

100 

10?% 

781. 

86V 

w 

30 

10? 

97% 

96% 

85% 

81 

J6% 

102 % 


9+ 

Bath 1 1 Upc 1985 

IDO* 


1125 

99% 

B.ni'h.ur, lSI.-oc 1405 

102 


12 25 

101% 

Burnlry 13p< 1987 

104% 

•% 

12.47 

4W, 

Cardilf line 1«W> . 

99 

■% 

11 11 

181 

G L C 13%pc 1984 

101% 

♦% 

13 0? 

70% 

Da 6%pc90.>»? 

75 


908 

(%'% 

Herts b'rtc 19S5-87 

86% 

*% 

7 81 

10H> 

Lerre. IJlfl* 2008 

llAi.-w 

♦ 1- 

1175 

4J 

L ismMO 1 9 %pc *8(184 

99V. 


978 

27% 

D Ir red 

29 %n 

-It 

U89 

100,. 

Lon Can* l.l'ePC V) 

100 ft 


1319 

9M. 

Do. 9%pc W-flTi 

961; 


9 W 

81% 

LCC 5*.ipc *82-04 

96% 

♦ % 

5 70 

78V 

Do M.-PC *85-87 . 

83 


662 

7b 

Do 6-"*ic *5*8-90 

SO 


858 

.'3% 

Do ’w VO All 

?S%* 


1213 

100 

SvndrvUnd l?lu* 1W 

101% 


12 04 


1120 
1109 
1152 
1136 
8 33 
11 60 
11.16 
11.62 
1017 


956 
1122 
998 
11 19 
11 31 


1058 


COMMONWEALTH AND 
AFRICAN LOANS 


lai 

78V 

92% 

181 

86 

57 


94% 

AuM 6pc l'HSl-83 

101 


609 

74% 

M2 7>4P c 1986-9? 

78 %* 


940 

B8% 

Do 7i.4ie *33-86 

9L%«d 


838 

168 

S Bred 2l.-« NinvA'.s 

181 



74 

Dn VjK 4IO05 A*.stn 

80 

-2 

418 

44 

Do 4l,pc B7-93 As-.kl 

S3 

-1 

8 57 

321 

«iek,t.rLie[l IDQu) 

3«1* 




1004 
114? 
12 08 


IS 60 
14 50 


-■ var- 


L0 AN S — continued 


1963 


tafft Law 1 


Such 


Met 

C 


YM 

InL | Rtf 


i02%p00);| 


LOANS 

Public Board and ind. 


?5% 


% I 71V (Agnc Ml 5pc "594W I 
SI'. IMrl - — 


(MM Wlr id -8- 


74«l 
35% I 


6 861 1153 
8 49| 11 11 


96% 

106>, 

104 

104% 

10h% 

78V 

77% 

87% 

86 


92 

96% 

961, 

97% 

91% 

74lJ 

m 

80, 

72.1 


Financial 

101 

ar 


Invmlno 14 k 1983 
Do 6>tfeDb "81-84 . . 
Do llJLpc Um Ln "BiJ 
Do line Um Ln "38, 
Da. 11 %k Uns In 90] 
DO 121 Jp< Un In 19921 
Do. r4ic a Orb ■Sana 
Do 7%WUM) ■91-4*} 
Do. 9w-A" "91-94... 
Do. a^KU. "92-97 


99», 

in 

74i«*S 

84J«J 



1386 

+% 

6.46 

+% 

10 76 

+1 

11 34 


11 91 


12 211 

+% 

97C 

-% 

976 

+1 

1065 

*% 

10.94 


936 

925 


1170 

11 


90 


12 

1280 


110 


1150 

1140 


11 

1155 


l 50 


100 % 

99?i 
100% 
100% 
100% 
100 % 
100 % 
100 % 
100 % 
100, i 
100 
100 % 


99% 

98 

98 
99% 

99 
100 

99 

99% 

Si 1 

99% 

991, 

991, 

99% 


Building Societies 

100, v 


W '«.«** 2 IVpc 3 1053 
Do. 9 1 . Ism 31.1083 
Dec 9%pc 28.11. 83 

Do. 11 %k 19.1283 
Do ll%pc23 154 . 
Da 11 %oc 13284. 
Do. u%pc 19.344 
Do.11%k9.4.84.. 


Oo 10 WK, 30/4184. 
“ 10%% 29/5/84.. 


Doll _ 

Do. Z0%pc 184.84. 
Do. 10Apc9.7.M .. 
Do. 10%pc 30.7.84. 


.9?ji 




208% 

100>,tf 

1 


lUUJjtf 

100%d 

100% 


100% 

99% 

100% 



_J 


999 


909 
11 24 


118? 


1.182 


11 19 


11 17 


10 67 


10 S5 


10.86 


10 58 


1005 


10 45 
1030 


1859 

10.07 


1042 

1055 


958 

1052 


1C 

1045 


! 48 


10.74 

1059 


FOREIGN BONDS & RAILS 


1983 


H%h Low 


44 


34 

120 

76 

110 

881, 

303 

40 

141 

»1%, 

0891% 


% 

41 

38 

27 

,a 

275 
81% 
1161 
7 Sc 

88 



Free 

* m 


Stack 

£ 

— 

6row 

Chinese 4iroc 1898 
Da 5 pc 1912 . 

13 

10 


- 

Do 5pcl9L3 .... 

9 



Ob 5pe *25 Bam 

7*2 




Greek 7pc Ass. -.. 

48* 

+2 


Oo. 6pc2B5rti Ass. 

46 

*7 

f 

DO 4pc Mined Asv 

44 


2 

Hung ~2* Aw ... 

29 


2% 

HMOtMKltoclkZBl 

139^4 

+% 

« 

keU*6i«c0388 

6», 

OS W%ocU20ii. 
lrttaP9V%*91-"96 

108 

el 

141, 

05%* 

-% 

9% 

Japan 4pc 10 An 

290* 

-z 


Oo. 6pc *83-88 .. 

84 


6 

Peru Ass. 2007... 

161 


522 

Turk! 9x1991 ... 

192 


9 

Turin 6%pc 19B4. 

DM90 


6% 


Rtf. 

vitH 


1729 

«5f 

14 60 
1980 
13.00 
13.80 
13.68 
1246 


1011 

1329 

1954 

10.40 


AMERICANS 


1983 
Ln I 


Stock 


33% 

31* 

191, 

18% 

32% 

24% 

27V 

46% 

20 

16 

31% 

16* 

30% 

28* 

77% 

37% 

31% 

3»% 
36% 
29% 
22% 
29% 
25V 
19% 
16* 
31% 
30% 
16% 
21% 
Slip 
28* 
29% 
51 
25* 
31% 
17* 
2 


41* 

a 

n* 

a 

a 

37% 

$ 

30% 

24% 

Z 2? 

31* 

36% 

54% 

a 

a 

953p 

33% 

31% 

a 

& 

25% 

50% 

20% 

48% 

20 

25% 

14% 


22% 

a 

17% 

20% 

36% 

14 

12 

22% 

11* 

21% 

15% 

22% 

28% 

a* 

26% 

B 

» 

17% 

410p 

20% 

19% 

35% 

17* 

14% 

1& 

22* 

US 

W 

34% 

B 

K 

S’- 

12% 

10 

18% 

il- 

ss 

17% 

40% 

a 

s- 

85 Op 
13% 

as 

20 

119 

18% 

29% 

15% 

31% 


[Abbcm LUk.H . 

iMma IS 

Amu SI 

I Am data 

Itunr ExpmiS0.60 
War Media) no si 
Miner NjL Ret. 51 
kmrrCuT IT Co 

IAihIac Ik 

|Bdi* fantna Cm 
Bankers N Y. $10 
lOBeth Steel S8 
Brewn*gFer.cl6^j 
Brumwnck Conn, R 

'C.P.C. 25c 

(Campbell Soup .. . 

CaterpPia-ij 

;cra* M*htn $125 
Cbemul N.Y. Corpa 


(Che-^hrough SI. - 


97 5p 


Chrysler 
Cdicorp $4 
City liw. 51 25 — 
Do Cm. Prf B SI 

[Colgate-?. SI 

Colt In*. SI 

'Cons Foods S3 %. 
Cora. NlmoK 15 _ 
Crown 2*11.55 - 
Damson 0i US50.4 

jDana Corp. SI 

Eaton Crp. 50.50. 

EsnorVSl 

WExnmll 

|Fm. Coro. America 
iFinf Chicago SS . 
Jnwfi JW.J Light 
Fluor Corp. S%__ 
Ford Motor «-.. 

SATXSS, 

Gen Elects? 1 , 
fined Fm Cbm B 

Gillette SI... 

GulfOilB 

Honeywell S150. 
Hutton (E F.) SI. 
.B.M. Com. SL2S. 
lngersol(-R 52. ... 

InsilcoS! 

0 international II. 
Int.Tct.&Tel.Sl 
Low Star li«dh — . 
UuaaroumflUi. 
Lowes USSO50 .. 
Uarf Han U5S750 


Merrill Lynch SI . 
(JP) US$15 


ipSS'ui&Dtd* 

Peimzoil Co 

[Quaker Oats USS5J 
Rep. NY. Corp. S5. 

Rrwxjrd 55 

Rockwell Inti. SI. 
ISaia (B. F.l SI .... 
(•Shell On Sl_. .. 
Sperry Corp. SO 50 
Sun Co. !■.».-■ 

raw inc si%. 

(TmnrcoSS 

[to. UN U SA 91-4^ 

JTrnico 5625 

Time ik SI 

|Transamerica SI . 
Union Gartkde SI 
. ,Uid.Tech SUSS. 
12% hiu S. Steel $1 
141, JvWoOlwortteS?; 

- (Zapata Corp 25c. 


Act 

£ 

32 

29% 

18 

£* 

19% 

27% 


16% 

1«, 

31% 

16% 

Z^d 

i 

29% 

33 Utf 
29% 
2S% 
19% 
25% 

¥ 

31% 

30% 

16%tf 

19%Jd 

Si 

2^S 

% 

■K 

31% 

”£S 

29^ 

82 

33 

14% 

19% 

& 

28% 

47% 

10 

3^a 

IS 

» 

28* 

46% 

ISP 

B 

18 %d 
4^ 

B 

13% 


+1%) 


Wr. I IY1, 
boss lOIEr's 
SI. 00 




m 


-% 


=3 % 


+% 


-% 


51.20 
20c 
n?0c 
hSl 28 
48c 
S3.16 
>55 40 
5144 

51.52 
5225 
60c 
80c 
SLQ0 
S2-20 
S220 
5J_50 
S3 50 

5324 

5154 


5158 

51 50 

52 00 
SI 28 
S2.20 
52J2 
52.00 
5150 


SI 60 
80c 

51 84 

5350 
68c 
$1-20 
5360 
80c 
230c 
SZ<I0_, 
[OSinoj 
S240 
5130 
52.30 
S3 60 
80c 
$380 
S2.60 
S150 
51.15 
S2.76 

52.80 
5100 
H34%c 
S3 04 
b00e 
53.70 
5160 

52 ZO 
$2.00 
S1.52 

, 40c 
hS058 
20c 
SLOT 
SI 92 
5230 
5260 
S2./2 
10%^ 

53 00 
51.00 
SI 50 
53.40 
5250 
Sl-00 

51.80 
84c 


21 


2.8 


08 


U 


33 


1.7 


5.2 


4.9 


CANADIANS 


n 

110b 

16% 

15% 

22 

57Sp 

20% 

26% 

34% 

EH 

n% 

10% 

16% 

13% 

22% 

12% 

870p 

402p 

33% 

18 

23', 


14Sp 

10 

15% 


13 

Bk. Montreal $2 .. 

15* 

-% 

SL96 



16% 

Bk. No M Seoul... 

22 %* 

*% 

SZOO 



4Up 

Barrck Res Corp. 

lOSsp 



_ 


Sell Canada l| . — 


♦% 

$2 08 



BSOn 

YBow Valleyll 

*% 

IV 



WLto 

BrascanO 

21% 

♦% 

$160 

— 

ft 

Breakwaier Res _ 

480p 




li% 

Canlihp Bk. S3., 

18* 


S2.08 


17% 

LmPaoficSS 

26%* 


SI. 40 




Oo 4oc0eb. E10C 

33 

-*, 



MOp 

Can P. Ere.a... . 

13 

-% 

80c 



bSu 

FGieemiOi Res lac 

17Sp 

*5 




70ft 

VGuilCAit II . . 

10% 

*% 

44c 


7120 

ytfawterr Sid Ca*l . 

9140 

-5 

%c 


1?% 

fHollIngerSS..-. 

14% 


Si? 20 

— 

9l4p 

Hudson's Bay ll .. 

13 

-% 

6flc 


14 

P Imperial Oku . 

21% 

e% 

SI 40 


ItOb 

ncoll . . . 

11 Vw 


SUS20c 



66 bp 

Tlrttl NjtCasSl 

825P 


SI 10 

— 

190p 

Wassey Fergll .. 

370p 

-1 

B— 



18V 

PR* At gore 

32% 

*»% 

SI 50 



uv 

loyal BkCan II . 

17%* 

-% 

$2 00 



,7 5% 

Srarearo Co CS1 

23 


U£3Chfi 

— 

b5p 


77 d 




JISp 

toOoprel S3 

135c 


10*. 

_ 

66ft 

Tor Oore.Bk.il 


-6 

50 7 2 


11 

•Trare Can Pipe 

14% 


SL40 

— 


4.1 


BANKS, H.P. & LEASING 


19S3 

Mljh Low 

140 


110 

^5 


110 

410 


480 

l22% 

9 

tua 

196 

66 


218 

59 


86% 


235 

[L66 

89 

77 
170 
H; 
130 
|420 
,385 
,235 
(315 

78 
, 12 
|6S0 

1 10% 
6% 
tibdt, 
103 
34 

161 

la 

w 

100 

177 

57 


Stock 

Free 

I*-* 

l&l 

[ANZSA1 

310 


028c 

Ah- cinders D £1 

250 

*2 

200 

AlqrtHfnr FI 100 

£82 

•1% 

•or6°o 

Allied irnh 

135 

Ota»*v 

s»t»aur[H|S(ki 

82 

-1 

35 

Bk Irelar* £1 . 

238 


rdj»4 9 

Bank Leuni 

1% 




Bk Lruaii(UK)£l 

190 


10.15 

Barf Scotland Cl 

510 

*12 

1210 

Barclays tl ... 

475 


t220 

H* own Shipley tl 

300 


7 75 

lau-T Alien U 

385 

*S 

26 95 

Clurirrhotee Gp 

95* 

-l 

t5 18 

Clnu- On ’re 2Qp 

38 


32 

Cora'aa DM 10 

840 

*20 


:*hgi Hbh.hr 100 

LIB 


*015*» 

Dawc-, (G R.L 

7 




£75 

*1 

.2?*, 

Enafnh Awe. 

152 


30 


52 

*l« 


Da Wire. 7501 

2% 

. . 



Gerrard Njlltl 

228 


hlOO 

GooarOlMryV 

54 


LO 

><drf/jys. 

128 


418 

SuniWtt Peal . 

47 



Hambrth 5p .. 

123 


528 

Hill Samuel 

250 

*2 

91 

Hony EhngS? » 

58 

*1 

fOS5c 


OwlfirtJWE 


3.1 


, 52 
114 
id 701 


3®! 


Ja 

73(96) 


12 T 




6.2 


M 



GRANTS 

Fbc.O'JalifS'irigbusu^esses 

SKELMERSDALE 


' ThfiTC 3fTi STiM 
some $rr;ail-rneC:urri 

and 'argetector;es 
avaifafcic. Anosome ; 
. myo' 2 :bie barya*ns : 
• First o?ass. •' 
r.feif.rri. uaned • 

‘ and trainable labour. 


Com* (p SA*»i*r*Ata 
Dt* ewpmerr* Cckporetxy, 
VOtfta to^otan La^b 
Ihauetr'-hf 0«*tatop m enta Oftenc. . 

" • IVv|-Wv« S fc* lr**r»dtf*. 
5^- L*l*c» WN48AR 

TN««hane 


S(«imersdale 

32123 


Skelmersdale Development Corporation 
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FOOD, GROCERIES— Com. 


BAN KS — Continued 


1983 

>60 Low 


76 
263 
U6 
370 
57 6 
40 
445 
443 
£80 
£97 
118 
*195 
675 


57 

[185 

. 9* 

|270 
395 
27 
1234 
272 
|£67 
£89», 
, 77 
128 
446 


fBo hse 


141 

655 

250 

£37% 

52 

•505 

521% 

590 

£26* 


200 [140 


215 


115 

pbS 

£22% 

32 

343 

Silt, 

515 

£161, 


154 


1 


*w 

ft. 


rtd 


| Stssk 

hoi 

> 

Kit 

Cw 

m\ 

w 

Uer-ciTwi &CAhi 

69 


59 


11.4 


Joseph (Leo) £1 

245 


1125 


6 b 

— 

Kmg&Sta,2ft. 

98 


75 

— 

ia*i 

— 

Kiemwon B.L .. 

348 

-17 

11 0 


4b 

_ 

Lloyds £1.. 

910 

♦S 

+24 sa 

31 

6 + 

4.1 

UareonF* 20p 

34 


*2.0 

Z3 

j 

60 

Mercury Secs. 

440 


9.6 


31 

— 

Midland £3.. . 

436 

*5 

•25-5 

31 

H.t 

45 

ft7%9kfB-S3 

178% 


Q7%9» 

385 

(94 



Do.10V-.9WB 

F96 

*% 

UKM.%. 

38. fl 

ell* 

ta*> 

Mirnier Asteto. 

IOI 

-l 

*7 

2J 

b 6 

61 

Nal AmBkSAJ 

193 


FQ23c 

Zb 

61 

5.7 

NaL Wr,L £1 

618 

+8 

+29.0 

3.^ 

67 

4.1 

0mnenBarf£?0 

U0% 


045^ 





Royal Bk. * Scot 
Scnroders £1. . 

130 

655* 

*1 

+6.7 

150 

3.6 

7.4 

33 

47 

SeccentbeMC £1 

290 


190 

WW. 

10-5 


Set. Paolie Caro 

£36% 

-% 

a«4t 



36 



Smith SL AUD. 

40 

♦2 

35 



13.7 



Siand'c Ctart £1 

441 

-15 

+270 

2.4 

8.7 

54 

Trade Dn. SI. V 

$21*2 






- 


Union Disc £1... 

570 

-5 

110 



7J 

— 

Wells FregoSS. 

£26% 

*% 

3SL92 



4.4 



WestoaeiAL .. 

188 


024e 

20. 

73 

62 

{Wintrust 20p.. . 

200 


391 

— 

24 

— 


267 

32 

£32 

*51 

31% 

160 

10 


Hire Purchase, Leasing, etc. 


1140 


168 (130 


ffBatocLejMnpSp 


23% teawMHOgsJlOB 


£19', 

50 

, 18 
U14 


£ie B'oe Fr 100 
Lnd.3coLFIn.10p 
[Moarwe Hcic. Ub 
Pro*. Financial. 


4% [Sana Hldgs. 10b 


iUtd Leawng 20p. 

(Wagon Finance 


235 

-10 

62.8 

35 

1.7 

180 

27% 


thL28 

21 

66 

8.7 

f?6% 

*% 

*115% 

- 

97 



43 

+2.5 

28 

83 

78 

29*y 

*2 

dll 

1.7 

93 

run 

347* 


+8.0 

1! 

70 

97 

6* 



- 

-| 


158 

42 

-1 

15 

231 


74 

268 

44.1 


BEERS, WINES & SPIRITS 


154 

129 

AllieO-Lyoos 

139 

*2 

60S 

178 

130 

AnW.DHtPr.lft. 

152 


♦2.75 

346 

287 

Baa , . ... 

315 

+3 

tlOl 

35 

18 

Belhrin Brewery 

27 



197 

135 

Bell Arthur SOp 

135 


h3 44 

£230 

£176 

Oo Otarbt 9*01. 

£176 

-2 

09%-k 

153% 

106 

Boedlngtore.. 

109* 


+A2.4 

104 

AS 

Border Brew*s- 

94 


53 

286 

210 

Sro« (Matthew: 

222 

*2 

6.9 

W 

4 i 

Buckled Brew. . 

45 


245 

l?fl 

19H 

3*raer(H. P)5p 

308 

*3 

4? 

348 

200 

Zlark (Alatthew). 

32S* 


100 

*y> 

208 

hwwvcBv (Nap- 

280 


b8 4 

2b4 

2)2 

DotiUersSOpl^ 

21 2 

-1 

130 

495 

141 

«38 

106 

ftrito) BVWCHv 
Grreitf 1 WhitJey 

460 

107 

♦i 

8.6? 

+3.7 

746 

186 

SreeneKliig 

386 


395 

12S 

101 

liinness 

108 


+523 

117 

92 

fight 'o Disc ftp. 

94 


+C06 

209 

)41% 


143* 


40 

•135 

73 

rlsh Distillers .. 

135 


fiKtai 

620 

500 

ULaoUlaii Glen. 

620 

*14 

715 

79 

h8 

Urtan Ttaiynaa. . 

68* 


hi 55 

■440 

015 

(Menyoown Wtae 

385 


g5.0 

?6S 

212 

tooriai*..- 

214 


t5.0 

708 

198 

r Undue (G.) lOo 

178 


d3J 

99 

14 

Scon A New 2ft. 

95 

-4 

4.66 

•44 

24 

Tomatin 

26 


— 

243 

1R9 

vam 

206 


+8.25 

161 

13? 

Whitbread *A"._ 

134 


5.4 

298 

258 

Wolv Dudley-- 

ZBO 


(6 75 

40 0 

289 

Tow9Brew ‘4‘Sft. 

295 


45 

280 

125 

DO. DMA V. 5ft 

165 

...... 

45 


ZM 6 3\ 97 
43| ZU 9.9 
4 6|ll4 

44) 3.6) 90 


26 


ZM 3.1 


8.1 9 5 
. 4.412.0 
L6| 78 96 
3.7| 2C 173. 
4.4 O 
4 J 173 

as ss 

2.7 U.B 
50 93 

3.0 16.1 
6.9 S3 
43(W) 

4.0 14 2 
44UL5 
13 077) 
33 14.1 
1-9 16.2 
33162 
Zb 183 
72 104 


127.8 


Stock 


1983 

CHEMICALS, PLASTICS — ConL j *j35fi?3 


Pro 


On. 

Ntt 


m 

|CV CrS «E 


1983 

Ui«h Ln 


1983 

ngb Low 


SUtfc 


P* -1 


On. 

M 


!c-wiK[p/C 


95 


320 [261 (Wb iesaie 


935 

2.5 

1.51 

51 


2.0) 2-2IZ7.2 
1.410.5 9.0 


28)174 


122 

15 

1» 

81 


93 

10 

Sienari Pir-no 
Ttargw Baron 10o. 

97* 

12 

-1 

20? 

103 

44 

Wdistenho/irw. 

Yorks Cheres . 

UM* 

75 


b 25 

10 


0 30) <k 

Tl *6 C 65) 
0« L9| - 


DRAPERY AND STORES 


5.7 9.7 

5.8 9.6 
3.4 14.3 
23 223 
3.9125 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


280 

*196 

'11% 

84 

297 

108 

33 
276 

34 
•137 
66 
60 

330 

483 

270 

73 

49 

24 

Vk 

457 

57% 

192 

62* 

72 
236 
240 
130 
128 
115 

82 

13 

86 

12 

.02 

228 

41 

137 

70 

29 

212 

75 

139 

75 

202 

'37 

111 

130 

342 

40 

137 

in 

350 

34 

103 

160 

£26% 

178 

210 

274 

80 

24 
122 

94 

198 

315 

180 

'204 

174 

2?2 

165 

115 

45 

170 

25 
32 

144 

252 

15 

320 

73 
250 
408 

18% 

102 

281 

178 

133 

180 

36 

305 


117 


250 

BO 


35 

415 


462 

600 


?25 

302 


!!2 

j 

70 

. u 
(200 

, » 
1105 
41 
. w 

383 

[210 

46 

36 

13 

48 

1^ 

* 

(X30 

45 

SS 

60 

78 

90 

ST- 

49 
94 

, 76 

94 

58 

, 20 

U4 

27 

89 

, 26 
102 
, 36 
239 
31 
98 

[260 

ft* 

115 

13 

£22 

61 

120 

[204 

41 

15 

as 

| i 

1144 

125 

140 

129 

99% 

68 

1104 

15 

20 

111 

lias 

1590 

1214 

1160 

70 

[222 

£128 

85 

125», 

]20S 

93 

[120 

46 

. M% 

*£ 

25 

390 

465 

80 

[281 

88 

1208 


186 

92 


92 

126 


42 

194 


|AMEC50p — 
[Aberdeen Com 
«/((«< fum We 
(ArnclMe lOp. 
BPS Inch 50p 
Bagger idge Brt. 
Bailey Ben lOp 
Barratt De*. I Op 
Beecfnwood Kip 

Bellway. 

Berrford M. lOp 
Bett Bm.20p 
'Bioddeyi20p_ , 
I Blur Circle £lj 
Breedon Lbne . 
ksUwwOtf'ylfe 
Brit. Dredging . 
Grown Jktn 20p ( 
Brownlee — 
Bryant Hldgt. 
Euraeo & HaUarni 
pntfRBtoyAlOe 
.Carr (Johq)..._ 
k>mr« Roadaom 
(Com ben Cp. lOp 

(Cantor Int 

Cot tola Groai- 

Croud, (D.)20p 
Crouch Group... 
Dew (George) 25s 
iDcugUs Rote. U 
fFOuntonGrp-Sp 

lErttll..„ 

|Feta Ind. 10p. 

iFMin CJtU^S 1 (%} 
France Pkr. lOp 
French Kier_ 


to UhCrtbU 
[Heywockl Wms, 
Higgs & Hill . _. 
Howard Shu lOp 

1.0 C 20ft 

Ihsiodt Jotasen 
Uamn (J.) — .. 

K-Jayptata 

MUeMngsAS050 

tfJWJWkcPtLlCb- 


Mook Edwd.^1^. 



'HewdertSr. Wpl 


LaiagrCop 
La tag (John) 
Laitiam (J.) £1 . 
Lawrence (W ) 
L*rdi(Wm )2Qp 
LeytandPaM— 
Lilley F J.C 
LorUoo Bndt__ 


Ltatoll (Y J.)_. 
It sneak 


BKrtetSoe, 
MMcUi^iV&H 
iMagnet&Stlns. 
Manders (Hldg) 
iMjrdmtet - .. 
Marshalls (Hf*) 
lUwdB*got4X»> 
[Mays Hassell.. 
IMeyer Int. . 
Miller (Stan) )Qp 
Mm. Engineer* 

Monk (A) 

Mo»«tom(J.) „ 
iNewarlllill tl... 
Non Br<Ck SOb 
'Phoenlc Timber 
iPochlm. 

jRaiK tnds’iOb 

|v Ramus... 

ReCUond 

iRtdjnd (£Ytndb.) 
Roberts Adtard. 
RohroGrp lOp 
Rowllnson lOp 
Ruberoid . — 
[Rugby P Cement. 
SGSGroui ... 
ISharpr f.Fhher. 
[StaJffieM Br«fc. 
Sinpaii (Wm) .. 
SmjriO )10n 
Strrcum lOp 

Tarnuc5Cfe> 

[Taytor Woodrow . 

Tilbury Grp 

[Trams A Arnold 
T-eRHddwplOb 
_ (Turr# . . 
53 ITnowCMrjcmlfe 
UBM Grout... . 
iQiMLrrwKDnsJb. 
V«to Slone lOp 

IVibroptant 

ward HU®. IOpJ 
Do. Defd. . .. 
Warre^ton 
waits Bute .... 
WetlernBros .. 
Wtuflings- . . 
Whn'gh'm 1?‘»> 
wenmiirau I0o- 
WiluHdCPmOlly) 
Wunpcy(Geo) 


218 


8 
70 
2 55 
98 
22 
222 
34 
114 
66 
47 

32IM 

415 

255td 

66 

47 

23 

74 

56 

330 

55 

146 


49 

42 

216M 

292 

60* 

78 

90 

59* 

12 

75 

94 
82 

204 

37 

95 
59 
23 

196 

55 
114 

66 

188 

56 

llOt, 
11 2 
290 

38 
123 
146 
260* 

30 

98 
US 

38 

£23% 

150 

155 

204 

71 
18 
93 

93 
152 
300 
145 
ISO 
140 
192* 
152 
101 

92 

148 

22 

28 

114 

186 

600 

320 

72 
200 
350 

17% 

77 

234 

£132 

132 

133 
26 

305 

99 
130 

71* 

23 

380 

54 
43 

424 

530 

84 

310 

186 

Z30 

55 
128 

48 

27 

160 

73 
62 

94 
165 

70 

77 

124 

77 

176* 

117 


-3 


-3 


+15 


+2 


—2 


-2 


+% 


~1 


+1 


'2 


-2 


-1 


-2 


-2 


+1% 


-2 


266 

h6.0 

T4.38 

T081 

7.41 

IS 

7.0 

T348 

WJ.1 

tio.o 

1PM 
G7 2 
32 
LO 


62.87 

£?s 

T2 7 
tL9 , 
tSISkJ 
Z55 

ttQ5 

112.5 
t424 

5.05 


L7S 


h23 

dZ4 

d24 

6.25 

ttos 

485 

flZ7 

14 

»2 

508 

g3.0 


N4.0 

4228 

SS* 

IS 

0612 

4.5 

160 


0OT%| 

d3.77 


102 

93 

TLO 


63.03 

THZ75 

T43 

tttaZO 

T6.4 

3.9 

6.0 

T7.5 

60 

u35 

32 

375 

16 


60 
10 5 
d90 
JJ 


9.0 

102 

104 

050 

8.08 


h5 0 , 
01CN 
d065 
56 
55 
5.6 

rro 


3.0) fill 93 


161 


0.9 


37 


26] 


54(87) 
3 4 U.4 
6.4 123 
5.3 au» 
4.9 6 
63(6 


7.5[ 
4^132 


5.5117 
5.y 73 
38l 7 0 
ZU 8.9 
l-tali-7 
« 72 

7flnuj 

b| 52 
32) 6.9 


30 

& 

55 

421, 

975 

134 

37 

98 

49 
B 

16 

50 
236 
160 
372 

84 

67 
n 
82 

342 

42 

560 

138 
387 

80 

140 

139 
*238 
J3 
92 
36 
46 
27 

174 
10? 

9Z 

75 

83 

16% 

86 

605 

603 

51 
300 
(207 

344 
78 

T 

196 

36 

132 

246 

160 

88 

54 

153 

146 

92 

68 
16. 4 
225 
210 
■240 

345 

175 

■144 

206 

238 

190 

9 

100 

68 

18 

48 

39 

21 

161 

32 

39 

131 

17% 

138 

139 
57 
92 

142 

112 

303 

46 

& 

151 

114 

64 

54 

107 

140 
107 
220 


SJWit'lH* 
ebarclOp . 
fi> | Amber Day ZQp 
37 [AnuavainwT, Sp 
«% [Do -A"5P 

7 : " idp 

Bamn ibr, IDp 
Beatlie (J) 'A' 
10P . 

Bbirdnue HO 5p 

Ttrt. 5p 

Brrmner .... 

Hone Strv. 
Brown (N) 2Qp 
Burton G»p 5Qp 

Cairo (A) 

Cartoei A‘ 2Qp 
Casket (S.) ICtt 
Masile (G.B.). 

pmt Eng U%pl 
(Cornel Group 5p 
Cams ’A" 

ICurryS 

|40r 3nd (Mrl Ilk 

Deoenhams 

Dew tarn lOo.... 
Dixem Grp lOp 
Ells AGoie ISp 
[Empro 5toros. 

Execute* 20p... 
FlorArlOen 5p 
Ford (U'dr) lOo 
FOrmlmrer lOp 
(Foster Bros . 
Freemare . .. 
GeHer (A-J.)20p 
Goldberg A . ... 
Goodman Br. Sp -| 

GralUn . 

GL Universal — 

Gus A 

Greenfields lOp 
Habitat lOp 
|0a9#cCw.<)&2Q01 < 


11 

J196 

K 

40 

43 

20 

, M 
238 

25 
1240 

fil4 

43 

90 

ft* 

9 

26 
19 

1120 

58 

61 

6? 

10 

si 

196 

Cl 42 

f2 tf 

(106 

22 

W 

32 

83 

62 

30 

129% 

191 

150 

[120 

96 

77 

1168 

130 

9 

61 

57 

ft* 

27 

, u % 
lm 
18 
23 

98 

10 

74 

82 

4 


*Heelamat .. 
iHMeie Lon lOp 


HtoroOueriKnay 
lamatlOp 


|He<rnues A^lCp 


Hepeorfl,(J . 

, Hollas Grp 5o 
Home Charm lOp 
House Of Fraser 
Home* Lerose _) 
Janes LEmesUK* 
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Wek 6roi4>. - 
Do 10*6 Cnv Prf. 

14 Wellman 

Mel Bros. Spreglfti 
Wesrtand— 

Whessoe 

Wl*MyWtu.lQp- 

wiijay 

Williams Hldgs. 
Wood (SW) 2ft 
Wh'seRren 121^ 
59 Wr*om&g Up. 
Yarrow 5ft — 


184 

60 

178 

33 

& 

3S% 

62 

14 

10% 

13% 

81 

17 

226 

53 

29 

U 

165 

17 

78 

98 

37 

56 

583 

29 
60 

265 

49 

24 

24 

9 

12 

92 

£163 

30 
74 

t 

87* 


iH, 


87 

11 

s 

191 


¥ 


-3 


>1 


-% 


-1 


+1 


-1 


+1 


|+% 


+1 


86 


11% 


7% 


124 


100 


S 6f 


80 




280 


49 

24 

J 

r 

h 

236 

52 

75 

28 

52 

19 

31 

272 

70 

a* 

47 

33 

36 

66 

£Z2V 

56 
23 

362 

57 

108 

194 

«4 

138 

114 

45 

42 

44 


29 

13 

61 

700 

117 

147 

214 

93 

86 

12 

Wi 


14 

9% 

132 

116 

7 

62 

U4 

11 

16 

74 

310 


+1 


+2 


+% 


-% 


-1 


+1 


+1 


-1 


+-1 


+1 


—3 


-1 


-1 


-% 


80.01 

105 


825 


ENGINEERING 
MACHINE TOOLS 

13 
338 
55 
17 
240 
32 
475 
11 
9 

S' 

146 

44* 

38 
57 
12 


63 

3? 

-363 

44 

166 

£148 

113 

160 

95 


25 

|Z» 

[in 

mi 

90 

128 




• to 

DM. 


Sfcx* 

Ma 


Met 

Vw\ 

Sompoiifk 
Sctirrri tf% l^d* 

50 

28 


LS 

tiai 

r> 

Tata A Lyle U 

353 

*3 

U55 

31 


40 


— 

— 


HA 

+3 

35 

21 


1-145 

*2 


— 

Untasta- . - 

M3 


60 

18 

United B Hants. 

145 

I4 

+58 

Z4 

u/abaaPMp. lOpI 

66 

• - 

4.0 

20| 


TTdl 


4.B-. 


Mu 




180 

053 

8- 

9%| 

♦4.67 

7.0 


5.1 

33 

♦2.4 

3.5 

0025 

+10 

105 


Q5?e 

to.s 

0.2 

10 

93 

1.0 


55 

01 

Z25 

1.0* 


«3.0 

3.85 


Th6.75 

35 

05 


455 

453 

Z42 

29 

+62 


60 
B 4 
331 
dl5 
dl55 
0.5 
05 
S.75 
. .%1 
0.7L 
Till 
3 69 
T3-4 


50 

5.7 

03 

9325 

50 


45 
9 75 
+63 
h05 
01.25 
,“2 
hnl.O 
735 
21 
8.D 
0.25 
863 
7 61 

6.65 
215 
40.75 

9.8 

*3.18 

5.65 


4.84 

3.5 

165 


*29 

42 

*10 

06 

10 

LO 

.30 

130 

7.0 
217 

8.0 
(728 


h2.09 

d26 

0.1 

325 

7.9 

03. 


5.1 

4.75 


1105 

22 

035 


26} 4.4I 90 


LTl 


L7| 


0.4) 


2-7 


251 


13) 


4«119 


1272] 


19JH52) | 233 


7 6k9J3 


10-71 

9-Wl 

B.H 


Z4l 


80 


94 
04 

30)106)135) 
175 


HOTELS AND CATERERS 


95 

mu 


37 

265 

4% 

163 

366 

40 

260 


9.9 | 150 
47% 


136 

62.9 

52 


38 
126 
•40 
£157 
200 

9.0 | 272^ 
81 


21% 

{210 

3Si; 

90 

316 

30 

ISO 

160 

135 

28 

27 

58 

-30 

£132 

145 

4% 


80 

196 


(Condo* in. lft 
Cfc Vrre Hotels. 
.Epicure 5 p .. 
UftterhawMcJ 


61 

150 


— I 510 J275 (Wheeler's lft- 


Grard Met 50p 


win n Leisure . 
g(«M.3iVyI»^ 
Udbrokc lOp-. 

KNAmrinUJ 
|Mi- OoHocte 10o| 
Norfolk Cap 5p. 
Prince at Wales 
Queen’s Moat 5p. 
DtLUPiecCw 8441 
Rowton Hotels.. 


Ryan Hotels Sp. 
Savoy‘-A""10p. 


63 IStakts lft.. ...- 


♦SinknlhHSlft 
Tcwthoiue Forte, 


271. 

255 

39 

163 

334 

37 

240 

202 

140 


33 
118 

34 
£139 
205 

9 

272 

166 

480 


>3 


-Z 


-% 


-ao 


0. 65 
6.0 

an 

LO 

+838 

udO.42 

1. Z3 
T#.0 

25 

tl.02 

0.3 

Z2S 

0133 




1.4 
+1.76 
gl55 
+7 0 
♦6.12 


ZZ 3 4160 
OA 3.4fflfl 
A &1 6 
7S 09Z73 
ZB 37 m. 
33 Lb 18J 
100 0 1 14 J 
19 5.7 122 
3! 22140 
2 4 32 IlStt 
— 09 — 
J* 2 7 izg 
LO 56120 
SO #7.7 - 
0.7 55 RJS) 


2 8 07 586 
17 3 4 116 
35 78142 
16 6.C tua 
l-qis.3 


INDUSTRIALS (Miscel.) 


(BOllft 


85 


S3 


133 

40 


*340 . 

90 48 

55 38 

42 28 

83 59 

370 215 
26 16 
153 U5 
63 39 


BJN67) 
100 
18.7 


14J 

i 


90K6 0) I 278 


7-<H 


8.9 

23 
36 
a!T 

L7) zoi 


inW 


261 


14 




34 


24 


*4 


113 

202 


(97) 


163 
42 
553 
31 15 

27% 14% 
48 17 

•45% 30% 
213 129 

333 243 

113 85 

160 117 


DM) 138 88 

34 1 42 | 24 




IS 4 * 


on 

*40 


+120 

1.75 

B+J-4 


M 


3 5 

15 

13.25 

25 


ill 


1.0 


L3l 


62 


50 

13.0 


11 


76 

(30 




♦16 

t0.98 


325 

05%%) 

05 


3L7 


m«| 

3591 


695 


50 
145 

184 
175 

71 
495 
235 

U% 
286 
64 
97 
9b 
158 
104 
204 
435 
320 
275 
7b 
31 

72 
Ul 
157 
103 

33 

185 
118 
245 
190 
93 
26 
52 

i-U*H 25 

17L9 520 
511(84) 270 

! te * 


354 


(S3 


210 


* 

1 L 1 

nw 


17.7 

506 

182 


333 

44 

326 
175 
277 
173 
192 
S3 
194 
£26V 
66 
5B5 
202 

«|M 

A I -127 
17.0' « 


12 

4[ 

.7 

E 

0 6)45.8 


56.7 
175 | 

♦ 

• 

208 

16.9 


25? (707 


A 


— 179 Ul 

- 180 120 

toa -76 29 

18)— 475 145 , 
, 43 £31% £20%: 
K63) 52 | 33 
— 228 
74 

— 112 

— 265 

— 51 

— 94 

5.9 35 
102 125 

A 132 
80 6 
74. 392 

— 253 

— 233 

— 670 

— 24 

156 11 

au> 448 

— 87 
,« 325 
383 90 

“ 139 

ffi 

120 420 
47 

39 . 

2% 7% 

77 I 50 
. 72 48 

1U 153 
94 *137 1 75 

— 127 

♦ ?5 58 

. - J? 

J(M0 107 72 

W ^ ^ 

— 1W, 7 

— £37% 

4.9 U% Bl, 
39 225 166 

— 158 90 

J96) -U5 56 

— £27 £43% 

. 55 *» 
« *U0 83 

— 381 273 

flU) 32 26 

132 70 

. 139 102 

FOOD, G ROGER! ES, ETC. | ^ 95 ^ 


.75 

«2S 


6.0 


07 


+7 5 
+50 


_ 251 [170 

— £176 £129 
11.9 558 (378 

_ 48 1 30 

(an 300 

5.9 15 
017) 175 

9.9 33 

— 156, 

_ £41%} £28% 

81 78 t 34 

BSD 250 

.123 -411 

«fcw 7 “ 

lb-2 UO 
(134) 350 

66 145 (105 

^ 154 
W+, 52 21 

k74) 58 43 

7.1 337 242 

tun 153 123 
_ 59 34 

80 20 9 

.18) 97 

1Z2 375 
7J 182 110 
1Z4 E35% £21% 

70 245 153 
50 169 104 
6.4 *114 56 

— -5% 2% 

13 0 67 26 

06t (74) 61 40 

>8 

— 56 24 

65 192 136 

— 745 360 

a, % 

« ^ x it 

6.1 lffj ^ 


84 

3.4 
103 

8.7 

06 

4.5 
9.1H48) 


64^ 


44 


6J 

15.5 

0.4 

108 

9-9 

L4 


5-9f 


, 10 . 
!», G 


82jw0)|26O [MS fttCSRASl 1 244 


M 


- 70 
116 82 
MSI ,37 

— 1® 

. 70 157 
1(4.9) 175 

= S’? 

- 36 

.... 8 8 288 
60|n*l) 193 
0-7 



IA-A.H 95 

AGAABK50.. . £30 

AGB Rexarth lft Z70 

AIM lft 61 

karenaefiieilft 4b 

Abbey Ltd 40 

bum, Seram Kfe- 79 

(Aero & General 345 

Aero Needles .. 22 

bAirshlp Inch. .. 115 
Amber ind* lft- 57 
W A-VcoiFkl 7I.JJ- 148 
Anglo Nordic.... 33 
AppM. Computer. 405 
Arenon (A) lft. 19 
Amow-Tnatlft 16 
Asftfey Ind. Tst. 19 
Ail Brt. Eng. l? 1 ^ 34 . . 

Assoc Brit Ports 213* +10 *7 0 

Assoc Heat Semen. 282 9.0 

M*Vi,Kwfey20B 90 +2 5.0 

AttwooA. 143 u3 5 

Avon Ritaber £1 117 -1 10 

DBA Group.—.. 34 1.74 

jB.E.T. Detd...... 243 +3 100 

JSOC Groip 224 -1 +5J4, 

bn 4*t Otaiswa-a ci6i .... jg<t 

IbTR 527 -1 FIJ.Oj 

BWG2ft 45* ..... t02L«| 

8aM (Wm) £1 284 -Z 0505 

BartfceylOp-... 81, +% (U 

Sargn 40 

1 Barren) Hepburn 
iBath&Porttord.. 128 
iBaarrTm USSL- £39 
Baynes(ChaiiesL 72 
Beacon Clark... 197 

Beecham 325 

Bellair Cos. lft 640 

BenloxlOp 30 

Ber&fortfe . 

Bespak lft — 323 


10) 8^ 69 


mas 



"“‘as 

. .. . 1+64.4 | 
Bestobell — . I 315*1-5 |U5 


[Besrwood 15p.. 115 
BibbrCJ.) 50p~ 332 


Blddto 200 


Bifurcated Eng. 50 

jBHlam (J.) lft. 32 dZ0 

[Black Anew 5ft. 55 +3 30 

Black (P) Hldg* 333 ..... 262 

Blundell Perm- 123 -1 60 

Bodycate Inti... 54 +3 05 

Bognd Pel'A" lOp. 10* 06 

Booker Mc£. ... 93 +1 +3.75 

Boot (Heivy) 50p 345 145 

Boots 160 -1 64.75 

BorgJN. USSZSa £31% JSL52J 

BowaterCl 205* (775 

Brammer2ft- 247 5.9 

Brengreenlft- 104 

BrtdgmsProc5ft 4 

BrkSon 63 +1 3.0 

Brktaort-GfflP. 61 +2.41 

BrAAempn^. 107* -1 +8.45 

BB&EA 90 175 

iBrit SyptenTft. 54 05 

British Vita 183* +5.4 , 

B.H. Prop. SA2 726 -12 9040c 

Brook SL Br. lft 28 ttl 

Brown Bov. Kent 72 +1 tl0 


IS (Bruiteai (UuaXJ 240 

BvcoDran ] 24 

Bumdene 15p 
Burns Ands'n 1 
♦SceinissCcMp] .. 

. H. infls. IOpJ 27 


Caihrox20p— 69 
47 Canning (W.)_. 77 

22 Caparo In* 33 

97 DlMbUtt. 100 
Cope Industries 146 , 

Carlton lads 160* +5 +35 

CetosUoa 20p _ 24% dLO 

Cere Suren*. 5p 
Ceotrevoy Ind. 10p_ 

OandtlahPh. 


-JJH 

-« jmfc 

.....94.02 

±1 ff 4 


41% 

96 (OCkhaUgN 


ir-, 


-% 


29 IChHsHe-Taft- 


loUo.bj 


^-5| 




005 

Z41 


115 

LO 


2^ 


16 


2-4 


if 

45. 

33 

0.8 

100 


6.1| 

% 


£24% C17i, 
31 f 23 
34 


70 




.Dvrek Grow lft 
Dyson (J. 6 J.) . 

(6Do. Defd.Q .. 

Eibref lOp 

ElecqlGp 

Ekrtrolin 8 


Ebon & Dobbins. 52. 

Elswicfc H"per 5p. Si 2 |o.03 

Em tart Coro. SI . £35% +% |qs260| 

EmraySp 13% -% 1+0.25 [ 

g^ChiiMCIaHjMB *t * 


29 
109 
il«0 
140 
. 60 

150 

1207 

34 

61 

Ap 

78 

156 

[135 

107 

80 

SO 

21 

61 

98 

95 

75 

Z3 

135 

92 

205 

155 
50 
17 
32 
34 

UO 

177 
[415 

178 
226% 

84 

1265 

30 
240 

125 

195 

120 

159 

74 

156 
L2T, 
48*, 
337 
lbO 

136% 


[Alpine Soft D lft 1 
Wgyff Foods 2ft 
tesBr.Lr*.5p) 
I Ass Dairies .... 
lAsv Fisheries — 
[A vara Group 5p 
ftnte (Sidney C.l 
Barker 6 Dip.. 
Barr 16-61.. .. 

Barrow Mill 2ft 
Bassett Foods... 
Baxley* York LOo. 

Beum lOp 

«erw«sCrepslft 
MwB&w). 

f->Eio-l*aliies lft. 
Bishops Grp. -.. 
Do “A” NiVg. 
Bluebird Confes. 
Bril. VeiWg lft., 
Brooke Bond .... 
[Cjgtw y Sch'p s 

ffCarWHllOOf m.m 
Carr's Milling . 
ChBrtrr. £.rj^n_ 
Clifford Davies. 

Do. “A“ N/V . 
[Cullens 20p . - 
Do. "A” 20p. . 
OamhBcn 'A’EI 

EngUnd(J. E.JSo 

[f.M.C 

Faher (A.) 5p_. 
«chlPWJl2ft_| 
Glae» Glover Sp 
Ha<towud2ft 

Hillard* lOp 

Hinton (A ) lft 
Home Farm lft . 
[Kto* Save lft . 
LemoiB ft. lOo . 

L infood Hntgs. . 

LtmHI (G.F)..— 
Low (Wm.) 2Qp 
Matthews (BJ .. 

Maynards 

Meat Trade 5<*. . 
Borro rew ) 10p| 
!%br,»Erj<d* lie. 

Needtors 

Nichols (vmni) . 
Northern Foods 

Nurdm PTi lft 

Pdle-spnJriWS. 
FykeHioy lft 
RHM.. 

Kownoee U 5ft 
Safeway SI 6b+». 
'SamimWJ- 
46% fSmglo lft 
102 fiSauTtfcoslft. 


757 


-1 


-2 


e% _ * _ 


1-3 


-1 


-1 


0.71 93I{2U|( 120 


3.M 4 6M2> 34 

S.fl 4 71 6.2 190 


Io3.* 25118.7 


3M 4 7H71) 


Z* Z2)l9.7] 156 


68 

72 


x« 

105 


19 

47 

ji” 

1177 


4 125 

58.9 54 
7 7 240 
32 180 |109 
75 260 1)90 
62 20 1 8*. 

249 ,55 
118 100 
167) 990 
— 28 
- 78 

_ 212 

8.9 145 

107 21 

fUSl 123 

9.0 167 
Dll) 243 
55 £248 £178 

TO M2 80 

52 % 
40 22% 

-192 105 
15% U 
58 a? 
BU} 20« 138 
IU51 1ST US 

23.4 .76 
DU) 10? 

15.4 152 
8.7 130 
7.6 71 

18.1 55 
,1411) 220 
7 0hB3) 134 

4? 

4.9 

7 -5 
106 

H 

5J 
32! 


2.8 1 


40 

46 

22 

58 

22 

jS 

108 

'87% 


.59 


03 
zo 

i ~2 Sc 

Ctolsties ktL lift. 262 +2" 70 

CtatobZft 137 -3 5.95 

Clarke (ClemenO 168 U33 

Cote Group 122 3-0 

Combined Tech lft. 34 +1 — 

♦Consul tub lft 475 +50 +30 , 
Cortt. Grp- SL. £30% -% tS2JUA 

Core Seamy lft- 33 205 

Cookson50p 206 966 

Cope Allman 5p 60 20 

Copydcrlft „ 112 +25 

♦Cornell Sp 263 -2 9— 

Cosalt 47% +% 43.5 

Courtny Pope 2ft 85 +36 

Cowande Get lft 29 d2.0 

CreanU.) 120 037^kJ 

Crmt Ntchol lft . 95 3.15 

Cretan WMfld Up_ 5 -% 0 05 

Daigetyd 392 +12 220 

Datastream5p- 205* sL8 

Oawes&N'tomn- 175 dM09[ 

DeURue 575 +5 236 

Diamond SL lft . 24 

DfoktoHceiSp. 11 
Diploma lOp — 430 

Oobson Park lft. 64 

MtadsPtoblZijp, 247 
Dorn Hldgs. lft 84 
Dominion be. 2Cp. 139 
Dover Coro- USS1. £20% +% Q74C 
Oewm ScegT. lft 26* 2 +% 03 

Dufay Bttun. lOp 44 -1 thZl?) 

'Ditahill Hldgs— 405 12.0 

Di*leinL 34 90071 

DftortSp 31% — 



22% +3 _ 





AulpulOp ’_.l 90 |...T..j^4 5 

Ersldne Home .. 96 +1 _ 

|»*»ABK50 £26% I— % |vQ14%[ 
— 74 -% +3.35 1 

Erode Gro 101 — 1 

E*el 360 

FMdnAg+c. lft 23 

Fenner CJ.H.).. 86 

Ferguson Ind 122 

'Fnonstl 723 

FlUwaton 51 

tefcrOimriBSU- 110 

nn»HoC.4W-. 27 

FobeiinUlft- 92 

Fogarty 3ft 66 

Do. Defd 69 

Foseco Mintep . 127 

Fort*;, giU Harvey. 106 

Francis I rets 54 

French 71KB 2ft 210 . 

^ r *4k»ndDgt.- 175*1 
[C.R. (Hd«)_.... J90 
Garons lft . .. 9%» 

teWrerA'4-Vlg 46 

Sieve* Grp. 2ft go 

810 

Gornme HWs .. 27 

Grampian Hdgs. 77 

{Granada "A* 158 

^"PPfrrods lft . 139 

pojrebrilGp.Sp. 121, ” 

'Hjlma lft.. 112 „! U31 | 

[Hanomr liw. lft. 167 +10 185 

Hanson Trosl... 219 +3 pt g 

[Db Mpcte 20DZ-Q6 £224 Q9b*il'. 

H arg rea«e> 2 pp BO +1 4 . 0 ^ 



Hams (Ph.) 2ft J 
rt’Hartonsft 

{WinryATtawreJk 
i Tboor. 

Hawley Grp 

HawbnSp. 

[Hay (Norsuo] lft 50 
H-Haytere- 140*1. 

■Hepwortfi Crme... 123 1-3 

Hestalr — 68 +1 

Hewitt (J.) 182* 


S • 6.75 , 

17* >% Z0281 

41. -i' &®4| 




[NoDm Sro*.’? 1 ^ jo 
H olt IktjdlBL lft 51 
Hoover 'A'.. ... 19+ 
Hoftns « h 2ft . 130 
Hunting Assoc . 195 
'Huntletqh lOo . 218 
{talma Whrobttl n 
H+paill 4J.)5» 17 


*% QK.36 - 


_ 265 
103 ?30 
44 247 
(HI) 24 
4 £J2 

2L3 73 . . 

- 495 1*4 

04B 93 27 

23 6 212 158 
9 9 208 165 

f'Sjjfln ?2 N^toMHkS, 

ll6M 3J8 *MAs&Cattoit 

n MO 2« tSS*" 0 ”* I 400 

Jr g III SES-ftiMssf 


7.6 
7.9 

4.9189 
5J 90 
173 45 


10-41 « 
6-^000 
4.2|l46 

0^264 

InSS 

Hzii 


(MO 


06) MOW 


Intel ind* lft 
Hna*. .. . _ 
Inter-City 2Qp . 

4'Wu»f7frtVva 

Soirne 
In*, lft 


22S 


pt to; r gj 340 

C4 a » issssL’S' u 

I .0 60 ] 35 f+Ki-dnastoit maj, 45 |,j 


291231 
17 * 

5 3UT6 
8 6143 

3 : pn 

51 14 

55 flin 

7 5114 

8 5130 
64 25.1 
23 - 


1 
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I N D USTR l ALS — Continued 

Stats | ft« I**! 


•k 


lv-. . 
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• it. 


- ii- 
1 • : t 


» L. ;; .. 


t 

'« : 


24 


KfepTrmfSp^ 
Kobe? Inds. .. 
Kfr*0w(A)Sp 
MfereE-& HUo. 
L-C.P HWs 
LOH 

LRC. Int l(fc 
Lamart HW55. left 
Lewie* ........ 

Leo Grot* lOp 
UllcstaU lOp 
Law ALiv.lfti 
. Undent Mhfl'd 
LaiL&NUm. Gro. 
Man. Put HeMth 
Lonsfawiofli. ... 
Low.A Bontr SDp 
MCO Group... 
HCtlT " 

M.V. toi. lOp 
M’e'rthy Pts. 20p 
MxMmSp. 
M octet ten 2Qp 
UacptmanfO... 
Magnolia Groin 
Man. Step Can El 

UjrlM....;,, 

Starting Jfld. Up 

fiterstaD fur. 'A 

Marshall's Untv 
Martin-Black.. . 
9Uathf!m7V* 
Mrtal Bos £1 .. 
Metaf Closures 

Meait tr Jeimt oK 

Menoy 

HIIMMC*. 

MobenGrplP- 
M'» n»5pc82-6 

Morgaa Crucible 

MossfRotaJlQP 
WHW Coapun 
Nash limits. 
NeO&Sp'ncerlOp 
New Equip lOp. 

Holton..: 

NOrtTW 
Nu-SwtftSp ..... 
OofcwoodGm.. 
OHk» AElm... 
Oriflane hm SA 
: 0venn»nel2ijCL. 
i OzaHdFln. Cv._ 
P. H, Industrials 
Parlor Knoll -A'. 
Pates&WWtes. 
PnwISJASM 
Peek Kowtows - 
Peerless.—..—. 
PenUae-v 10p_. 

PenBow 10 d 

PenBBlQo 

Philips PMetts _ 
POoto-MeSOp.i 
Pdfdngton Br. £lj 
Pttn>Bo«rsLn. 
Plastic Const XOp. 
Ptnfignunt Sp_ 
Polly Pedc 5p_ 
Poljmark 10p.. 
toCaMreftfUQ. 

Portals. 
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Do. Cap. 4p 

'Uarar Afl». S. Tu. □ 
Mel drum Inv. .... 
Merchants Tst - 
Mid Wynd lm. TsL 
Monks Invest-^.. 
Mom. Boston Ida 

Do. Warrants 

Moortele lm. TsL 
Moo rs ale Trial. _ 
Murray [laiedo man 

[Minay Clydesdale 

Do. B 

Murray Glendnmi 

Mirrfly Monhn. .. 

Do. 'B' 

Murray Western . 
{Murray WeslernB 
Negit S.A.SUS1 . 
NewfcB.lnv.Tn 50(1 
[New Coin 50p... 
New Darien Oa Tst 
New Thog (1983) UK 

Do. Cap. £1 

Do. Wrrts 

lew Tokyo lm. 50p 

11928 Invest 

Nth. Atlantic Sec. 
Nth. BrA Ca rod i, it. 
North Sea AswtsiOp 
Nlhn. American... 
Northern Secs 
[Oil & Assoc lm.- 
(OiKwidi lnv_.„ 
IPrecoiB Uriah TsL. 
RIT & Northern... 

Do. Warrants 

Raeburn 

Rights t Is&.Caft. 
River & Merc. 

River Plate Del. - 
Robeoo (Br)FI50. 
Do. Sufa.Sh’s FI5 
RtXincoNV R50.. 
Do. Sub Sh's Fl5.. 
RomneyTrust 
RoretdO NV FI 00 
Rosedbnond lnc„. 

, Do. Cap 

[Safeguanl Ind — 
Sl Andrew Tsl ... 
Scot Am. I or. 50) 
Scot. Cities 'A 1 

Scot East Inv 

Scottish Inv 

Scot & Merc A. 
Scot Mori, i Tst 

Scot National 

.Scot. Northern 
[Sec. Airance Tst 
beturitlesT.Sc.-. 


J 92 
182 
111 
|)17 

67 
[390 
129 

68 
m 


[Shires Inv. 50p^.„. 


SPLIT Inc. _ 
SPLIT Cap. 10p- 
&ewan Em irwlOp. 
SUdtenFarEapSL. 
Ktockholdera inv.. 
fTfl Australia Trust-; 
|TRC«yalLo*eeTsL 
]TR Ind & General -J 
fTHNaUraiResaurtet 
[TR North America -| 
ITR Pacific Basin- 
TTR Prop. Inv. Tst 

JTRTeetvmlogy 

[TRTnBtees Caron. 

[Temple Bar . 

Tlwog. Growth 

Do. Cap. £1 

,137 fThrogmorton..—, 
'Tor. InvesL Inc. — 

Do. Cap 

Transoceanic..... 
Trihune Invesl...- 
Trp(evest.lnc0Op 
Do. Capital U... 
US Deb Corp 
[Viking Resumes. 
W Cst & Texas lOp 
Wemyss Inv. £1... 
[Wlmertattom 5p . 

|Witan lnv...._ 

Yeoman Inv 

[Yorks A Lancs . .. 
[voungCoTlnv01. 


2S5* 

111, 

194 

376 

172 
162 
219 
101 
368 
365 

86 

240 

129 

203 

* 

383, 

180 

97 

615* 

173 
417 
415 

127 
103 
226 
133 
182 
395 
185 
24S5 
110 

174 
280 
387 
168 

8" 

226 

92* 

54 

71, 

280 

210 

96 

128 

tr* 

128 

258 

90 

91 
178 
132 

71 

161 

302 

300 

112 

471, 

164 

126 

75* 

94 
110 
105 
32 

196 

90 

78 
75 

67 
6S 

225* 

126 

Ute 

83 

80 

525 

87 

305 

68 

M 1 * 

8 

228 

142 

227 

139 

138 

218 

405 

129 

95 
117 
221 

79 
226 

83 

95 

158 

£701, 

707 

£68*4 

685 

188 

£43 

54 

187 

132 

245 

% 
103 
187 
270 
252 
162 
106 


78 
169 
228 
136 
36 
125 
214 
169 
107 
1 12 
214 

152 

186 

107 
142 

91 

82 

36 

188 

152 

147* 

234 

138 

156 

74 

432 

162 

86 

167 

487 

6S 

108 
205 

41«, 

2HOp 
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Ore. 

IM 

12.0 
gO 05 
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N4Z5 
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70 
FL5 
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FL7S 

2.75 
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h215 

6.75 

2 24 
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4 75 

1406 

35 

5.5 

70 

TB25 

3 65 
31 
40 

120 

83 

23 

4.0 
34 

3.4 
75 
00 

1508 

335 

"Kf 

30 
4 3 

IOO 

4.25 

2.B8 

4.5 
1504 

505 

10 

20 

D21 

5.5 
120 
3 75 
[50 

101.75 

805 


13 75 
1241 

417 

24 

L25 

80 

30 

14.4 

IHL3 

305 

20 

hll 

Q13c 
10S 
103 13 
006 
*20 
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*V GrV 


50 

s275 
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26 

54 

SO 

4.38 

24 

00 

66 

(815 
s0.19 
46413 
, 60 

(QUih 

*1156% 

t46 

70 

59 

67 

4.62 

3 

4.7 
fe.9 

5.8 
13.7 
1*3 08 
10.75 
l>2.78 

ft^l6 

0.4 

01c 

>n 

s 

F70 

325 

■0.0 

20 

33 

30 

42 

766 

65 

10.5 

05 

254 

134 

.37 

602 

0.9 

•1.45 

20.0 

065 

2.25 

.25 

J2.0 

•6.7 


6.7 

06 
30 

- 

ifl 5 ’ 


L0| 

ft 
1.0 

10 

09 

10 
10 
10 
12 
ft , 

1.* 24 
1.S 4 
Lffl 62 
LS| 0.3 


m. 

10(11.4 


l.miQj 


5.9 

08 

32 

33 

4.4 

2.4 
70 
4. 

106 


L« 

lij 

tol 

l.o) 

ft 

10 

101 

14 i 

LOj 

Id 

in 

in 

i« 

ft 

09] 

LW 

rJ 

ij 

ts 

i.S 

iS 

09 

1M 


4. 

... 5.1 

idmo 


90 

To 

00 

26 

30 

7.0 

4.0 

4.7 

30 
1.5 

3.7 
33 

5.0 
7.3 

106 

60 

100 

06 

26 

31 
[140 

50 

1.5 

L2 

59 

14 

30 

50 

* 
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Finance, Land etc. 


1981 

Hgb Low 


326 

225 

385 

19 

78 

56 

47 

76 

85 

14 

£240 

67 

96 

95 

im 

590 

49 

£83 

726 

18 

730 

132 

361, 

91 

112 

460 

36 

55 

32 

27 

175 

30 

11 

52 

72 

55 

£83 

514 

89 

300 

455 
445 
I22L ■ 
£23*, 
355 
£385 
■450 
12 
696 
21 
67 
34 
IBB 
£16*2 
114 
£76 
•56 


1298 

165 

[260 

a 

53 

32 

50 

52 

feb 

18 

62 

42 

72 
(435 
. 31 
|£61 
[318 

10*, 

(600 

90 

20 

66 

73 
[340 

28 

40 

ZB 

16 

7 

19 

43 

si 

58 
, 75 

ar« 

UBti 

190 

J360 

s 

»?1 

42 

19 

&46 

£14*, 

46 

£74 

39 


190 

54 

88 

44 

158 


82 


m 

39 

38 

27 

80 


Stuck 
[Ablngworth lOp 
Aitben Hume.— 
[Akroyd Smnhers 
[bulpaBW Fb toe 
Mwsamwfl 
pa5^.Ci*Prf£L 
[Argyte Trust— .. 
[Authority Inv. 2(ft. 
i Bat low HUtolOp| 
Bar* ten 

pobpcPia- 
Bonusbond 
BremarTst 

Brnanrva Aitovi _[ 
CetXrewayTruU. 
WcwlW ) SC'ndr O 
/' Energy Fn. IQ). 
kouSxG 'Mssan 
lEaco Int lOp 
j£x Lands lOp — 
(MramfnMnGn*. 
Hamtro Trusi... 
.Hampmn Tst 5b- 1 
|*F Haw Par SSI . 
krteJ Fnblw.Cp. 
•lit lor. Tsl Jsy *1| 
Investment Co. . 

Kakuei k5/> 

KeUoctc 5p 

Do.Ctev.Prf.5p 
ifttf'c Tapw lOp- 
ifCwatu lQp- ■ ■ 
(uaJnli buteTuUb 
London Inv. 5p . 
Lon. Merchant- 

Do. Debt 

3a7LxfrtteaBM5 
M. & G. Grout. . 
Majedw km. IQpj 
Marian Cao. Coro. 
Martin (HPJEft 
Mercantile House! 
Mere. GBmx. tot lu- 
Mm. Train TjlIp. 
Mexico Fund Ik . 
MrnBtoeCroPwPiJ 
Mins & Allen... 
[HIM C.lws. 12*tf . 

keroartnims® 

]t>TL25c 

[Oceaia Ccms. *pv. 
[Parambe lQp 
Park Place Inv. 
MiflcPigUM. 
|5iiverinines2*ro 
[S.E. £4VuDc*m_| 
Smith Bros. 


Pice | + -"| set 


950 [900 (TtH a, SAU 


Utd tap A Thi SO) 
Westpool Inv.... 
^Yciieiioii Inv. 
f ?o town i»i. 10)4 
YuteCatulOp. 


306 

195 

348 

18 

66 

56 

44 

75 

82 

11 

£190 

23 

96 

89* 

138 

590 

42 

£76* 

495*- 

16 

710* 

1177 

26 

85 

95 

460 

35 

55 

21 

18 

153 

25 

U 

44*, 

68* 

sa 

£83 

100 

250 

370* 

£22 

£23 

3*tt 

£370 

310 

12 

572 

U 

52 

£ 

It 

£75 

49 

900 

150 

53* 

82 

33*, 

155* 


-5 


+8 


-3 


10 
3 63 
slS.O 

Q10.0 

Q5%| 

1.0 

40 

j%! 

♦20 
tL7 
10 
120 
1.31 , 

jr* i 

17.0 
06 

h60 

562 

05c 

205 

08.0 
dl 75 
075c 
0.43 
043 

no 

10 

017 

0.98 

L5S 

074t%i 

tl7.0 

30 

10.« 

hlOO 

0*8.0 

036.0 

Q71c 

613.7 

0 75 
Q14c 

H075 

108 

150 

mini 

iw.%) 

530 

027c 

1.1 

104 

614 

3.0 


0|fir\|«E 

oa _ 
[110 


2-91 


115.2 
2-4) !l 
bid 


Ml 
ft. 
1 0) 
38 
20 
131 

lU 

5.oj 

ft 

s"rt 

% 1 

5L7 

30 

lb 

IJ 


rJ 

2.71 

14 

2.W: 

40[ 

nod 

54[' 

10 

70J 

Ta: 

3.4) 
17 
70 
6 7 
Z9l 

I 

».7| 

40 

4.9 
4.5 
63| 

1.9 
22 

156 


46 

730 

tt2-51 

150 


is 

mo 

230 

ft 

330 
20 6 
ft 

19.4 

290 

ft 

570 

50 

7.2 

38.0 

32.6 

90 

|23.7 

1310 

160 

ft 


,160 

220 

71 
10 0 
* 
♦ 


120 

409 

22.7 

340 

17.9 

[&7 

* 

ft 


70 

111 


40 

* 
35 
30 
53 

315 US 


71 

615 

58 

100 

95 

207 


270 [125 
296 


452 

82 

258 

U'i 


OIL AND GAS 

«AmOHFBs20p 
Anvil Pei 2Qp_. 
iJAran Energy 2Qi- 
T (Atlantic Res.. 

Atlantis Res. int. 
v&erteley Evpln.1 

Brononfl 

Esr*ge Oil 

IBrb. Borneo lOp. 

[ffire Cjo Bn CUD. 

Brit Petroleum 
Do. S** Pf. £1 

Britud lOp 

IVBrunnA Ail . 

IvSiJaRes lr£4L2S 


42 

_ 


_ 

60 +5 


MB 


46 *2 

— 

mm 


385 +25 

— 

— 

— 

54 




60 



— 

58 +1 

♦— 



200 

4W 

BP 

row. 

297 

120 

10 

62 

230 -5 

— 

_ 

— 

426 +2 

t2025 

1.9 

60 

74 

56% 

> 

100 

244 +6 

o9.9 

22 

60 



a— 

— 

19 

— 

*- 

— 


[17.7 

(u« 


U0 


39 


1983 

ffigh Law 


OIL AND GAS — Continued 

™ i-i 


187 

£77 

175 

295 

•185 

*242 

92 

76 

144 

£161, 

88 

80 

90 

140 

33 

170 

150 

26 

42 

79 

133 

310 

38 

9 

60 

54 

130 

■112 

60 

102 

525 

104 

101 

128 

235 

14 

194 

£105 

307 


H25 

f£I 

1100 

60 

30 

76 

£UH, 

32 

37 
70 
55 
15 
65 
75 
12 
21 
64 
92 
35 
15 

3 

24 

25 
70 

57 

30 

. 48 
(350 
46 
52 

38 
90 
11 

128 

£83 

147 


£117 k70 


Slade 

IBcmtaitEl | 176 
DoS*, Ln.9L-56] £74*, 


Ok 

Mel 


jn»| Crt| P/E 


TtCMfCmnCW Q 
taCS=*^eM.2Qi 
|>>Caiilecea Res. 
tearless Caoei lop 
ICentury lOp 
tehanerluii 5o_ 
OurterinarPet. 
kjeFr.PfWlesB. 
MCtumwPHHL. 
KCI*I Oil £1 
»DO. Cnv. A_. .. 
Wli* PftrofcteL 
IftCoKlns (K.)10c 

\lXomiM U: Br. . 

IVCrodo Pet 10c 
WDorsel ResCSl 
WDnrene EaglrU 
IE. SbQudOralore 
(+Ed<*ter*i5ee , 
nEdtonOn 1 10 20 
Energy Capital 12>ai 
ICEnnoSiMcnli^. 

WEreopa 

WFalmouih Pe*4 
hpplair Res 
H-FInyd Od lOp . 
JJ Gaelic Oil. _ 
WGenuNL50c 
WCWbai Mat Res 
pal Pet 5p-_. 

WCuffnrNiu Rny 
[WjiCooPm. W 5p, 
[Hamftsn (V (S0 ) IQpj 


273 

120 

■302 

72 

200 

118 

67 

38 

48 

33 

£WK 

£46C 

noa 

£495 

347 

223 

790 

910 

190 

105 

12% 

7 

*89 

11 

147 

63 

71 

12 

43 

77 

£iJ% 

L23\ 

9% 

41, 

114 

70 

46 

34 

2M 

710 

199 

107 

70 

39 

53 

?4 

43 

17 

168 

L09 

£74% 

168*. 

9? 

4? 

Ml 

7.3 

ftf] 

369 

£32% 

r?n. 

100 

49 

794 

708 

MIR 

244 

291) 

64i, 

428 

793 

wn 

103 

7? 

67 

298 

178 

88 

90 

790 

L79 

42 

20 

27 

13% 

71 n 

80 

280 

99 

57 

41 

[71 

03 

74 

20 

77? 

169 

187 

95 

’Ml 

[48 

rm 

134 

Hft 

76 

59 

7*, 

*230 

90 

739 

93 

96 

37 


Hunting Petrol . 

, 3)UM C-LaW 

Ifticcoaiop-., 

Into. Cm. Gas£l' 
to> ft*: Ci 16952000, 
mimenawial PrU 
Jjadaon ExpIfLD -| 
(•JeoserE. Drdllng 

kCA InL 

,'KCA Drilling..- 
WLonAmEngyKV 
MLnaAm Eaa ion. 

1LA5M0 

LASMO-Qs'Up. 
(ftMagriUnPet. 
IfUagnM Urals 10; 

ijjMar»e"P«.lCb 
^itane0dASa25 
JTMOray Firth. . 
muw Cowl NaiSg 
[North H. Ke IDO. 
VOf (Shore 10c .. 
wOhloRes ... 

BiS&ePradHLiO- 

HOdiMIlrep Sue 

WOrbn 

II Osprey Pet 
WPallBer In* 

(ft Pennine Res 
Peiroconl2t^> 
wPrtrofina 
[■5PieLPet£l.., 
Premier Cons. 5d 
RangerObll.-. . 
Royal DutOtFL 10 
ftSAKPet USS5 
VSASOL 
ftSantos AO05c J 

ftSavsn 

VSeeatrr ResD. 
Shell Trans. RegJ 
Do 7%Pf.£l. 
SUkoiene 


r3feaa fat flint) 
ftSma 0**0035 - 
ftSimmasb Pet.. 


Tetua Co. . 
Trxa|L)PfWtrun 


Utiraroar 

▼Warrior Resil. 
▼Weeks Aust_. 
Weeks (B-nteBjlDt 
Da. (Ausi) 10c , 
IftWaodstoe A50c.| 
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280 

350 

218 

87 

76 


82 

73te 

80 

125 

23 

110 

125 

18 

28 

76C 

Ufl 

260 

34 

5 

28 

50 

86 

82 

40 

95 
465 

96 
65 

102 

217 

11 
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£102 

31 

250 


80 

165a 

41 

38 

£505 

£655 

316* 

590 

185 

6 

80 

142 

5S 

37 

£47*, 

9** 

98 

42* 

245 

127 

50 

24 

32 

US* 

£721, 

73 

90s 

752 

lu sr 

261 

486 

200 

410 

616* 

65*, 
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63 
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34 

21 
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54 

£67* 

20 
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72 

54 
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+2 
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- 
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ft 
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30 

To 
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10 

62 
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-2 
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24 

* 
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+M 
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— 
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— 
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~ 

To 
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~7 

72 

To 
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20 

44 

10 
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+1 
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30 
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T9 

A 

re. 1 !*" 
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30 
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57 
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-4 
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24 

52 
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+4 

Q2Sc 

ft 

63 

ft 

... . 

08c 

22 
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+3 

o 

♦— 

— 

— 

— 

"7 

+4 

iOjs 

20 

50 
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V 
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70 
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in 

92 
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05 

L9 
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.. .. 
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— 
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— 
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I 

-5 

+10 

— 

— 

— 

— 

+2 

84 

10 

50 
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+9 
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07 

Ta 
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14 
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■103 
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OVERSEAS TRADERS 

101 63) (185) 


(African Lakes.- 


(475 

[268 

29 

B1 

H'e 

78 

34 


[260 

18 


BndmrtniBtilQiJ 19 


BotsteadlGp 
Crosby House _ 

Finlay (James). 

Gill & Duffus .... 

GL Ntbn. £00.- , 

H'ris'ns. Cros. £Ll 

Inchcjne £1 

[Jacks Wm. 

Looms 

Mitchrii Com.- 
Nescn Invests... 
Ocean WH«b.20p 
P xFam ZodtlOp 
Do. -A' N/V )0p| 


58 tea* Darts, 


Steel Bros. 
iToxtr Kenck 20p 


25 


74 

178* 

133 

175 

£64 

712 

312 

40 

103 

2?* 

87 

37 

150 

150 

70 

375 

29 


-2 


+1 


-1 


10 
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♦B— 
4.9 

012%1 
310 
1805 
9032 
9.0 
3.62 
70 
295 

a 

-1 


24 - 
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50100 
6.9 {15« 

62 ah\ 

80 250 


a 

lsll 10) 56 


US 

114(4 
4J 4 
40 4.9 
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4) 4.4 7 


PLANTATIONS 

Rubbers, Palm Oil 


19B3 I 
Hfch Low | 


+ «r[ Nv. 
- ■* 


IW 

cvlftb 


108 [67 lAngto-IndonKt,..) 108* | (00 | ft ) 40 

For Bartow Wd» see Finance-Land 

— -yi 2 
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650 

94 

4 

17B 
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93 

275 

114 

64 

• 2121 , 

64 

23*i 


54 

'h 

3 

IS 

|210 

67 

48 

132 

31 


IBenaiP 10p 
jCesdefteld 1Gb 
(Cons. Plants MJO0 


(Grand Central lOpJ 
MjmsuBMtj. Pf.M£l 
Highlands MSOc _ 
Kuala Kepong MU. 
Ldn. Sumatra lOp 
Malakntf MSI-.. 
teMalay Wares MSI 
RtgnmkelOp — 
Itowe Evans Inv. lOp 
15 (iSasvpsrg Java 2*^v 


1IB* 

640 

91* 

J? a 

170 

98 

89 

275 

106 

JS 

2000 

58 

21* 
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,14.0 

WUOe 


kOlScl ■ 
■sQ12iJ 
♦8 0 


sse 


ho. 

♦LO 

00 


30 


L2| 40 


221 42 


300 255 
600 435 

304 250 

123 1D5 

305 280 
245 212 


Teas 

Assam Dooarstl. 
Lawrle Plants £1. 
McLeod RvaseJ El _| 

De BfeetaPI . 19N4Z 
Moran £1 — 
IWUltanBonEl 


300 

600 

285 

123 

305 

240 


60 

22.0 

iO O , , 

Sf" 1 

12.5 


MINES 
Central Rand 


£314. 

u% 
airtl 

510 ^ .. . . 

735 1338 (West Rand R1 — 


£18*1 

£ 101 . 

B75 


Durian Deep Rl- 
East Rand Pro. R) - 
RarehonCn Esl R2 
|Svw6JxkRO02 


£22% 

-% 

_ 



£12% 

+% 

— 

— 

£96 

+1% 

TllOOc 

20 

400 





MZ 

-i 

mQ20c 

52) 


L9| 29 
20) 52 
10| 5.0 
' 90 

. 03 
16) 7.4 


6.7 


Eastern Rand 



Bradten90c 

285 

+5 

Q64c 

ft 

rT’M 

•Cons UwM'trin5c 

317 


— 




378 

-3 




' TIB 

ERGO RO0O 

513 

*7 

062ijc 

tnll6c| 

25 

i*, 

Cruotvte* 25c 

ai 

£16% 

331 


zo 

Q187c 

05«c 

Leslie 65c 

+8 

« 


uanevale R02S . 

305 

+1 

TQ41c 

09 

412 

S. African L(L 35c_ 

556 

+6 

Q7,ic 

0.9 

187 

Vla*onteto70c_. 

251 

+11 

04 5c 

1.0 

£21% 

Winkefhaak Rl__ 

£33% 

-% 

0411c 

ft 

108 

Wit. Nigel 25c — 

182 

+5 

— 



407 

459 

6 A6 

£I3V 

£19** 

341 

438 

623 

305 

£35*, 

222 


£J2*,J913 
£44t, £29*»l 
420 [252 1 


£23 

E2SV 


981 E50 
356 [204 
£60 
£35*, 
£30*, 
£471, 
£14*, 
£88%, 
£15*4 [110 
538 [324 
£43% 
£10% 


04% 

£19% 


'ia 

sa 

not, 

£62% 


Far West Rand 

Blyvoor 25c 

Buffets R1 

Deel kraal Ra20_ 

Doondonletn R1 . 

Drleforeeai R1 — 

Elandsrard Gld. 20c 

ElsburgRl 

HariebeestRl — 

Kloof Gold R1 — 

Libanon R1 .™.~. 

Sorehvaai 50c — 

Sulfontein 50c 
Vaal Reefs 50c — 

Venterspost Rl.... 

Western Areas Rl 
Western Deep R2 ... 


,£32%, . .. 

|943 [ZandpanRl 


no% 

+% 

0270c 

ft 

£40% 


0590c 

ft 

311 

+6 

010c 

3.5 

U6% 


0200c 

2.7 

£23% 


0285c 

14 

ma 

015c 

3J 


+% 

mSSc 

ft 

ft 


+% 

0330c 

16 



0300c 

2.6 


+% 

0130c 

It 


+% 


0t 

■Ti- 1 


0950c 

17 

ai% 


0180c 

20 

463 

+10 

QlOc 

70 

£39% 


0395c 

2.1 

993 

+io 

0128c 

ft 


725 

£38%. 

n7% 


|410 

£25% 

m% 


569 p57 
£37%, — 
£41 


£41% 


£25*, 
£26% 

£il«ij^‘ 2 

iSo%; 


Free Stan Dev. 50c 
F.S.&edUd 50c - 

HarmoiftSOc 

Lorame Rl 

Pres. Brand 50c _ 
[Pres. Siryn We- 
st. Helena Rl 

Unrselll 

Weftaxn 50c 

W.Holdangs 50c_ 


O.F.S. 

700 

£32 


£16*, 

556 

£33% 

£35 

£27 

00*4 

985 

£36% 


155 

CIS*, 1 

05% 

£88% 

£48 

303 

635 

30 

£20 

aoo 

£96 

£13% 

952 

747 


£10 

£»*,, 


1120 

& 

£68% 

|£31 

213 

475 

22 

031, 

£68% 

£52% 

B55 

708 

416 

28 

420 

70S 

£24 

£lffi%i 

140 


,Afe*CoroSAU0O| 

Ang Am. Coal 5Qc_[ 
Anglo Amer. 10c . 
Ang. Am. Gold Rl 
Angtovaal 50c — 
Charter Coos. 2p. 
Corn. Gold Ftohfs. 
East Rand Csa lOp 

,Gen«r40c. 

[GoM Fete SJL2Sc. 
botwoCiite. R2 . 
Middle Wh2Sc ... 
Mroorco SBDL40 
New Wit* 50c.— 
Rand Loreton 15c. 
Rand Mm. Props- Rl 

Senlnst 10c. 

[TwalCortUJtRl- 
U.C. invest Rl — 
|Vogrts2%c 


Finance 

125 


0612 

£14*, 

£8112* 

zm 

260 

600* 

25 

£18% 
£82% 
£89* 
£12% 
755 
662 
38 
SOS 
944 
£01 , 
£13% 
200 


1-2 


050c 

JQJlOc 

Q235c 


+% 

+70 
+% It Q4 35c 


13.9 


70 

62 

, 6 - 9 
10.9 
7.9 
7.9 
105 
70 


'14.7 

86 

19 

7.0 

72 

LO 

10 

82 

5.9 

6.4 

42 

I1L7 

6.7 

92 

10 

5.9 

7.6 


L0| 42 


*0425c 

0112c 

S! 


MQ70cJ 

0145c 

QUOc 

1QB60c| 

0315c 


23\ 


10 76 
10 6.4 


1.0) 7 4 


7.7 


1X0 

240 

ql05 

0175c 

0509c 

0650c 

080c 

022c 

Q50c 

IMc 


Q260( 
fl) 130c I 
6016c 


35 
32 52 
20 4 5 
li 62 
ft 46 
26 6.0 


10 38 
12 L7 
L8 44 


£81*, 

700 382 
975 825 
■NO 485 
6*5 245 
870 352 


Diamond and Platinum 

l£42 [AnqJc-Am.1nv.30c - 
lOe Seers Df.5e„ 

[ Do 40p4 Pf. R5, 
impalaPiat 20c_ 

LydertjurglZtjfi- 

Ris. Plat. 10c 


err 

-2 

awfe 

2.3 

633 

925 

-2 

037** 

0200c 

M 

X 

890 

-10 

085c 

ft 

595 

+10 

Q40c 


740 

+5 

054c 

0.9) 


Central African 


300 

23 

28 


no 

16 

17 


-1 

240 


Q70c 

. 

19 


05c 

A 

17 

-1 



10) 40 


36 

12.7 

6.6 

4.1 


42122.5 

0.715.4 


international financier 
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SECURITIES 


1983 


M I N ES — continued 




281, 

SO 

40 
25 
60 

85 
Id 3 
172 
145 
43 

0 

17 
25S 

18 

19 
215 

14 

58 

810 

24 

32 

92 

41 

20 
100 

42 
14% 

134 

ISO 

58 

52 
279 

14 

8 

46 

■201 

90 

86 
55 
78 

150 

% 

476 

11 

298 

270 

53 
52 
74 
58 
19 
14 
50 
58 

24 
38 

385 

200 

25 


i-| 


Slack 


Price 


, ore i [Yto 
- I M lev I Sr’s 


7.7 

11 

05 


U>, 

HFACM20C 

16% 

-h 




32 

Allstate EnpInNL 

46 

-2 

— 

— 

4 

PAustralhMng.NL 

37*, 


— 

— 

11 

W moral RrsOurcrs 

17% 


— 

— 

37 

•Buck Hid Mins 

52 

• 1 

— 

— 

51 


78 

-2 

gQl Or 

23 

116 

PBoucuiMlfc 1 Kma 

156 

rl 

*43 Cc 

12 

M4 

•CRA 50c 

346 

-4 

tQJc 

_ 

bO 

VCarr Boyd 20c - 

89 

-1 

— 

— 

IS 

♦Central PacifK.. 

30 

.. ... 

— 

— 

2% 

Ptow. Cato Mnj An-jb 

4 


vm 

— 

5 

PCoopm RriN L. 

12% 


— 

— 

183 

PCri&aderOil 

240 

... . 


— 

8 

rCidfus PacNL . .. 

141, 

-!« 

— 

— 

7 

•Eagle Corp 10c 

14 


— 

— 

96 

•Entoeror Mini".. 

200 


— 

_ 

B 


io% 

. 

— 


17 

PfwrjVbrtwMIws 

36 



— 

500 

b 

•GMUIgooriir2Sc 

Grt EauernHUm 

720 

18 

hQlOc 

ft 

15% 

PHaoma NW 

27 

- 1 % 





30 

PHUI Miiwiais N L 

47 


— 

— 

13 

Plntnl Mining 

24 

-1 

— 

— 

5 

Plvanhoc Gld N L. 

16% 

*1 

— 



25 

♦Jmgeilic Mmef jh. 

56 

-2 

— 

— 

21 

♦Kathara MiuZOc. 

23 


row 

— 


ftKeywesl Evpl 

19*, 

+ 1 % 

— 

— 

54 

PKucHenei NL?5c 

116 

-2 

« _ 


78 

9Mwkailarrtt25c 

80 

+2 

— 

— 

24 

•Metals E* 50c. . 

54 

-1 





23 

rMroama>lib»20c. 

35 





217 

•mim Hiags 50t. 

246 


Q5c 

ft 

5 

PMincorpSOc . .. 

14 

+% 

— r 


3 

?st«vHeuhtod25c. 

4% 


— 

— 

23 

•NevrmeUil 20 c . 

38 



w— 

128 

♦North B Hid 50c 

194 

+2 

gQ6c 

10 

38 

58 

Mlh Kalgurh 

♦Oakbrkige 50c ... 

BZi, 

74 

+1% 

07e 

07 

23 

liter Evpin Nl 

54i, 

♦3 

— 


4b 

♦Pad lie Copper .. 
♦Pancore '1 25c. .. 

77 


♦— 

to— 

64 

100 



— 

4 

f*an Pacmc Prp ML 

9 


— 

— 

35 

*31*91 MvgS EwNSp 

60 

-4 

n— 

— 

324 

•Prim-SUrehend Kk 

440 


05c 

ft 

6 

•Pelsart Res NL . 

8% 

-% 



172 

•Rentsoft 50C . 

268 

-2 

aioc 

ft 

135 

•Do Defd - 

260 


— 


20 

Samareto Expire NL 

74 

-2 

— 


32 

Samson Captor NL 

47 

-1 

w 

— 

52 

•Sell rust 50c . . . 

70 

-J 

— 

— 

24 

PSorr. of Gvrjlia N.L 

57 

r3 

_ 


7 

•Southern Pafilc 

14 


■to 

— 

6 

•SeuttrreYrtB»r.25c 

9 



— 

17 

•Swan Res 20c ... 

26 


— 

— 

39 

fUraiM Goulrids 

50 


— 


5 

•West Coast 25c. 

141, 


— 

— 

14 

•Western Core. 50c 

17 

-2 

— 

— 

198 

ffeshv Mining 50c . 

278 

r2 

02c 

— 

53 

•When Creek 20c - 

176 

-8 


— 

8 

♦York Resources. 

ZS 

+2 

— 

— 


OB 


12 


Tins 


245 

150 

18 

435 

600 

21 

270 

96 

57 

500 

330 

250 

55 

120 

145 

300 


1175 

83 

, 10% 
290 


[Ayer Hllam SMI . 

Gjftpyar 

I LBasel2%p. 

fig Core. 

Kong ...... 

«?ito£ioid 
tu Mng.lOc. 

ang 

UlrnlOp ... 

Petal ing SMI 

Sungei Besi SMI . 

(♦Suirriw Corp UU 

Taruongl5p 

ftTooftteH rnSM]. 


56 

28 

[325 

[185 

40 

93 

60 


19Q ttromhSMl 


210 


1095c l.a 

127 


-to _ 

11 


— 

410 


200 1.4 

575 


210 ft 

16 


1$ 02 

235 


tvOTTij 0 8 

69 

-7. 

vQIlc 05 

45 

-6 

m- 

500 


10 - 

320 


vQ60c 10 

215 


M185c LI 

55 


«M)3t,c « 

120 


g30 - 

135 


vOSc L3 

265 


vQ90c LI 


Miscellaneous 


170 

90 

93 

169 

530 

240 

215 

£24% 

495 

672 

a*7% 

190 


55 


85 

+20 



34 

•Angto-Dominon 

85 


WWW 



54 

♦Anglo UUt Dev.. 

85 

+7 

— 



60 

•Colby Res Corp- 

150 




— p 

315 

Cons. Murth. 10c. 

525 

-5 

1060c 

1.9 

>70 

4amaun Areas 100 

228 

■rl 

3.75 

2.1 

103 

ftHlghwood Res... 

215 

+3 



£18 

Unease Umgjl . 

£22% 

+% 

hQJOc 

— 

J30 

VOrthgate C$1 

388 



_ 

137 

R.Ti 

640 

+2 

117 0 

1.1 

£106 

DoViaJMU’IWOK 

£l38*z 

-1 

09%% 

204 

13 

hfSabbn IresCSlI 
For Southwest 

113 

Res see 08 

-2 

6 G, 


— 

P 12 (ftTara Expin Sl .. 

690 [+5 


-1 


70 

52 

134 

31 


OJ 

53 

t 

20 

42 

11 

97 


2! 


NOTES 


Unless otherwise tndaiecL prices and net dhtoends are m pence and 
dentetbuftore are 2Sp. Estimated prlce/eamnigi rMIM and covers are 
based on latest mud reports are) accounts aid, where possBUe. are 
apdated on hrlf^waxy figures. P/Es are catcubted on “net” 
distrKwtun boils, commas per shwe being computed an profit after 
ura dan and anreUewa ACT where appUcaUe; bracketed rfem 
IreUcate 10 per erre or more ddfrrencr if Ca*CuUtrd on “ref" 
*str«Mto& Coven are based on “maatmum” aktrlbiMm; Hits 
canmares gross dividend costs to prof (I after B«atiat\ wcludteg 
eaoeptto r tol prodtsfloMw bat kictudmg eomuteq evtri* of offieMabie 
ACT. Yields are based on middle prices, are gross, adpsted to ACT * 
30 per cent ant aftow for uglue * Ordered dlslribrelon and rights. 

♦ -Tap” Sux*. 

M ighi and Lows narkrd thw here been adjuUrd to aftow lor rights 
luun lor cash, 
t interim slice increased tv resumed. 

Interim wee reduced, passed or deferred. 

It Ta»free to norvresiaenu on appricaWM. 

Flftires or report awaked. 

V Mot off Many UK LWed: dcalmgi permitted under Rote 163(4Ka> 

♦ USM : not I sied on Stock EvcSbooc ant company not tubfrctM » 
same teftet of reftdaton as Isteo securities. 

B DeaJt m under Rule lb3(3) 

Prce at Ume * siBpensjon. 

9 India red dividend alter pending sonp andtor rights issue; cover 
relates to previous dividend or forecast. 

♦ Merger tad or rearoaresaooa n prog ess. 
ft Nai unsalable. 

♦ Sane ■reerun- reduced final andMr reduced ewntogs InoiCateti. 
Forecast dividend; cover on earrings updated by latest latrrim 
slatemenL 

Cover allows lor on nrerttop Of shares itot non ranking for dmdends 
or ranking only to mtnOcd dmoroo. 

Cowr does not aUow tor shares when nay also RU* for dividend at 
a inner due. Mo P;E ratio osuady provided. 

It No par ml lie 

B.Fr. Belgian Francs. Fr. French Francs. 14 Ylettf burn on 
assumption Treasoy Bill Rate stays unchanged unit matusty of suck, 
a Tan free, b Figures based on orospecon or other official radmate. 
e Ceres, d DnrUend rate paid or payatee on part of capHdl, cover 
based on dhndend on fito capital. • Redemption yield, f Flat yield. 
0 Assumed dividend and ytefd. b Assumed divweM and yield alter soft 
issue, j Payment I ram capital sown*, k Kenya, m Interim higher than 
orevtaus total. a Rights K*utD*namQ.g EarwagsuneCenprelannury 
figures, s Dmdend ana yield eaciode a special paymere. I Indicated 
dividend. Wm relates u previous dividend, PIE ratio based on latest 
amial earnngs. u Forecast dividend, cover based on previous year's 
earnings, r Subject to local tax. k Dividend cover la excess of LOO 
times, y Dividend and yield based on merger terms, z Dtmend and 
ytefd Include a special payment: Cover does not apply to special 
payment A Hn owioend and yield B P referenc e dwittenf passed or 
deferred. C Canadian E Mutimum lender pree. F Dividend and 
yield based on prospectus or other refloat estimates for 
1983-84. C Assumed dwidentf and yieU after pending scrip and/or 
rights issue M Dividend and weld fused on provpeOus or other official 
estimates for 1964. K Figures based on prospectus or other official 
nwnales lor 1902-83. M Dividend ama yield based on orosovetw or 
other official estimates tor 1983 N Dividend and yield based on 
orotpeaus Or other official estimates for 14BM3. P Figures based 
ou prospertus or other official estimates for 1482 B Cross. T Figures 
asAimed. t CMvtdeso total us date. 

AhbreviaUORS. * ex dtvtdrnd; e ex scrip mue: ur rv rights: a rv 
all; d ex capital dUrfcuoon 


REGIONAL AND IRISH 
STOCKS 

The (allowing is a seiecton of regmnol arei Irnh stocks, ihe toner belns 
quoted at Irtsh currency. 

IRISH 


Albany *mr. 20p I 

Bdgtortr EsL Wp. 

Craig A Rose £1_. 

FmtnyPIcg. 5p 

GraigShip, U._ 
Hqion Brew 

TJSfc 

Pearce (C. It.) — 


61* 

275 

CUB, 

3ft 

5*2* 

87 

91B 

145 

475 


Nat.4V’WB4,‘B9.-l £87% 
Fm. 13% 97/OB- J £95% 

Alltanca Gas -} 81 

203 
107 
73 
16 
33 
.85 
6B 
73 


ArnotL 

Carroll (P_l.)_— 

Concrete Prods. 

HeitOrtf Hldgs.)— 

Irish Ropes 

Jacob. . ... 

T.M.G 

Untdare— 


OPTIONS 

3HD0nth Calf Rates 


Industrials 
JUitadfeiBto— 0 15 

HOC Gip 7 “ 

8.S R 


Babcock ) 

8» days Bank 

Beecham 

Blue Circle 

Boots — 

Bp. 


BrtL Aerospace J 

BJt.T J 

Brown (J ) ■ 

Burton Ord. 

Cadbury* 

CourUiids-^.— 
Debe 


OaZHfers . 

Dunlop . 


CagkStor — — . 

"NJ.C. 

Gca Accident ~- 
Gen. Electric— ... 
Glaxo 

Grand MeL . 

6.U.S.A'. — j 
Guardian 
K N. 


Hawker Sum. 


House of Fraser _ 

I.C.1. 

"Imps" — — . 
C.l 


Legal & Gets. 

Lex Service 

Lloyds Batdc. 

'LofS' 


London Brick.—. 

Lucas Inds. \ 

"teams - — 

Mrkfc&Spncr- 
Midund Bare.— 

N E l 

Hal West Bank. 

P60DW 

Pietsey — . — - 

Raul Elea 

R.H.M . 

Rank Org. Dm. - 
Reed I nuil. -. 

Sears 

1 1 1 

Tesco 

Thorn EMI 

Trsothoioe 

Turner ft Hawaii 
Unilever . 


Utd Drapery — 

Vickers- 

Wootoordi Hid, 


rir.d5S| 

ribHld...| 30 1 


BnLLaad -J 


Cap. Cosntm 

Land Set 1 30 

MEPC. 22 

Peachey- ....—.[ U 

Samuel Props. _J 12 
[Town & City .—J 5 


Oto 

Em. Petroleum. 

BurflUfiOil 

Clurteriull 

KCA.. 

Premier .. 

Shell 

Trtce ntrol 

Ultramar —I 


Mines 

Charter Coro,....) 30 
Cons Goto— | 60 

Lore ho | ID 

Rio T. Zinc ...—I 65 


A selection * Outran, leaded n given on the 
London Slock Estrange Report page 


“Regent Issues" and "Rights” Page 37 


TUs service is mhUt to every Company dealt in on Stack 
Exchanges ttvougho* (be (Jotted Kingdom for a fee of £700 
per annum tor each security 



* \ 
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Authorised Units — continued 


Eauitv & Law Un Tat Mrrga (a) fb) (cl 

M-JM 1 WnomBc- 049* 3337’ 
Euro Til A« SB O KM _o.l i .67 

Hobart Fleming a Co Ltd 

OCnSibv Souare ECSA 6AN. 01*630 SB5B 
ArnEaFd* £370.36 276.23 .... 0.63 

JantxFd- tisSJl 160.28 IIS 

Neat woven Dt, on Oar OCt 3 1903 
■Flnm.ng flmtruan Property Unn Trull. 
... •iiuvo'ier -is 8) U5S10.567 

Unit* ire inuMOB Mil! Mi*. Au4. No*. 
■Mom i no Property umt Trait. 

Umt iVior wur iZ4 6i £2.067. 

Unit! are ihvm on March js. June 24. 
Scot 29 dr Of< 26. 

■unauthorised. 

Guardian Royal Ex Unit Mngrs ltd (a) 
RovaJ factunss EcSY JLS. 01-656 2020 
■MGREGtFI 1130 112 Sari +0.1 9 SB 

‘O CRCNAm 9*4 101 B *04 2*6 

ifl-GRtP+cT 1 01 A 109.1 *02 1.15 

• D'PrptrStT 109.4 117 7 * 0 7 1 St 

fbiGRSGthEa 94.6 10121 *02 2 16 

fiRESmfC 98 3 (05.7 +OJ 2 51 

R'mll Tv- 1 BO R 18 T 0»d -0 4 3.41 

H.B.L. Oitt Trust Mngrs Ltd (a) (c) 111 

Premier NT Admin. S Rayleigh Rd Hu Hon. 
armlwOM EM**. 0227-227300 

SrollrCeiTyi 50 4 56 I d OS 

NAmn M 48.4 SO 9 4-0.1 I.2B 

JaoanFartTvt SO 4 53 1 -02 0 90 

ScandinavianTit — ■ 50.0 .... 1.50 


Sq. Edlnogh z . 

031-225 6001 












.... 1&44 

3G.0 

22 3 

10.40 


Hexagon Services Ltd 
* Gt St Helens London EC4P 3EP 
„ „ „ 0703 45322 

AustFriGw ]0B4 114.7 -1.7 1.63 

BrewinCao 83 6 B6.1 .... 0 59 

BrewinGtln 75 a 79 8 .... 3.96 

CinGwthFd 108.9 117 2 .... 0 96 

Lawson Fund Managers Ltd (a) (c) (g) 


Penny 5h Fd 
Amt ft Pat 
High View 
Do Accum 

MGM Unit Managom Ltd 

MGM none. Hire nc Road. Worthino. 

ui-623 8211 

H «h Inc 12B 2 1 37 .8 4-0 3 
lAuum JM 129.9 1 59 7 +H1 

UK Growth 123. B 133 1 +0 8 

■Aceum UtSi 1 24. 1 133.* -FOB 

BALA Unit Trust Management Ltd 
Qia Queen Street. 5W1A 9JG. 01-222 BF-7B 
MLA Un 1815 190 5 -0 7 2 SI 

MLA Int 2B.5 29.9 -06 0.8* 

The Money Market Trust 
63 On Victoria Sr EC* N 4S1. 01 236 0952 

Call Fund — — 9 53 

7 Da* Fund — — 9.42 

• Unauthorised— Sterling Deposit Puna. 


26 


3.19 


Offshore and Overseas — continued 


053* 74777 


Act i bonds investment Fund SA 

37 rue Notre Dam Luvenibotiru. 7*1 47971 
Acilbomu in — SI9 *3 . . — 

Alliance Capital Management Inti Inc 
61 63 Queen 5t London tea o» 2 *b Bam 
Alliance lntm-nallonai Dollar Reserves 
Diitr-oution Scot b-1 1 *1 00143M ^ 

Air tHCCreW-otl 4 59.29 — 

A Tech re Wot Id 522 94 — 

QuaurS.—icPtl* 562 49 .... — 

Samford Brandt Guernsey Mngt Ltd 
PO Bo* 71. St p«e. Port. Go*™**-, z65d , 

TernftComi EB.B6 9J ■ ■ - 

IntGrowih 517 32 16 .7 

Brown Sltipley .St Co (Jersey) Ltd 

PO Bo« 5B3 St Hei.er Jersey. — •* 
sn Cjpilll 516 2 3 1b.2**ri .... 

l»iCw>r«* ■ ■■■ 

nt Boro 110 32 10 92 .... 

CAL Investments (loM) Ltd 

16 St Gcorgcl SI Oovfllai loM. 0624 20231 
rAL rftC* >7.7 92.* . .. — 

CAL MrMlt* 92 O _ ” 

CALSHi” 285 6 302 » —3.3 

CAL Gold-* — — .... — 

CALCOBDCr** 1 — - — ' - 

CAL Aluimn* * — — .... — 

Dealing days every Monday. 

CAL Investments (Bermuda) Ltd 

PO bool 1 022 Hamilton. Beiraoda^ B _ BM0 

CAL CTR FBI 78 3 B2 2 — 

Dealing dan ever* Monday. 

Commodity Advisory Svcs (loM) Ltd 

46 Atnol St Douglas loM 0624-208*5 

Com&FFAc ’5 9078 — 

Ccm&FFD 87.15 90 78 ■ - — 

Neat dealing oaie Oct 3. 

Citibank (Ct) Ltd -‘Cilifimds" 

Channel Is Transatlantic Inv Fimds Ltd 

Green St. St Melirr. . 

US 5 Fund St 0.249 +0 002 — 

£ sirrlMi* Fund 15 124 +0.001 — 

Sw Franc Fe S«Fr2Q.1b3 +0 001 — 

Jau Yen Fd V2 029 036 + 0.302 — 

□riALCiilHVfll DM20.190 +0 002 ■ 

Managed Fund 510 079 +0.002 — 

DunVost Ltd 

PD Ba* 887 Grand Cayman. 

NiV 113660 ... — 

First Gold ft Metals Trust PIC 

bQ5tJan.es 111 Lon ‘ , ° nSW1 - u1 . 4M 4 34 1 
Fir-J Gold 9 21 — 

Forbes Securities Management Co 

PO On* 067 Grand Cayman BWI. 

London Agcnii 01-919 3013 

Gall! Int 19 36 9 89 — 

GcMii Aon BIO B.54 .... — 

Dollar Inc 19 25 9.59 — 

F rami inn ion Oversees Fund Mngt Ltd 
PO Bo* 71. SI Peter Port. Guernsey. 

0421 26541 

O wusAGih 4B 2 52 5 .... 4.00 

L'scasSGtnS 71. B 78.1 .... 4.00 

GRE mil Inv Mngt Ltd 

PO Bo* 194 St Hnliur. jersey. 05*4 27441 
MauCuiFd £10 12 — + 0 02 — 

Crimllay Henderson Mngt Ltd 
PO Bov 414. St Heller. Jersey. 0534 7424B 
Mod Fri £10 2048 10 7150 -Q.02B0 

Mgd Acc £9 6727 10.1563 -0 0261 

SU4 Fd £10 1993 — + 0.0025 

Slid AtC £10.14 30 +0 0026 

U.S S fe S 20 3776 — + 0.0049 


U S S Act 1ZD3135 — +0.005? 

DMA DM5D 3404 — + 0.00 56 

SwFr SwFrSO 3 384 —+ 0.0062 

Vcn V 5048 — +1 

Jardme Fleming & Co Ltd 
46th Floor. Connaught Centre. Hong Kona. 
Curr&Bd 512 53 — .... 9.40 

(Arc urn) 517 72 — .... — 

Avan 110 00 — .... — 

lAccumJ 510 00 — — 

American 59.41 — ■ .... — 

lAccum) 19 41 — — 

Mon Cur r 510.01 — +0.01 S.S0 

(Accum) 510.01 — +001 9.50 

Lozard Brothers B Co (Jersey) Ltd 
PO Bo* 108. St Holier Jersey. C I. 

0534 37361 

LaiBrFart 114 11 15.02 .... 1.00 

CpGSu 11 293 06 1.310.28 11.6 

D'FiedBdFn 110 00 10 03 .... — 

Do lAuuml — — .... — 

NAmFo 110.11 10 76 .... — 

Lloyds Bank International. Geneva 
PO Bo* 43B 1211 Geneva 1 1 iSwitzerlardi 
L I Dollar 197 30 100.40 +0.10 — 

UCm SF911.SO 971 00 - 3 50 1.50 

LI Inc SF29B 00 309 50 6.50 

L 1 Pac SF 100.90 106.40 -1.10 — 

Management International Ltd 
Bk or B'muja Bldot B'muda 80Q-295-4000 
Boa IBFC 51622 16.40 +0 01 — 

Bd4 IBFI 511. IB 11.51 +0.01 — 

hurl on Sent 16. Next dealing Seat 23. 
Boa 1EFC 510 17 10.38 .... — 

BdJ IEFI 110 17 10.3B — 

Prices on Seel >4. Nert dealing Scot 21. 

Manufacturers Hanover Geohmds 
PO Bo* 92 51 Pcrcr Port. Guernsey 

0481 27961 

LA Inr 5103.38 103.60 .... 9.21 

LT ACC% 5124.73 124.99 .... 11 25 

MIT Int SI 10.13 710.69 .... 9 62 

MIT Acts 5125 45 126.09 16.3* 

Gcofnnd InlcrnalMMl RF^rrits Lid 
Sterling £5 OSJ + 0 002 — 

U S. 5 510.106 +0.003 — 

D-Mark DM20 id3 +0 003 — 

Swist Fr 5 rrFrZO 069 + 0 002 — 

lap yen YZ 012.10 +0 3 — 

Managed Fd Sto.076 +0.007 — 

Marine Midland (Cl) Ltd 
140 B'wav NY 10015 USA 212-440-1000 
paean* Hie. Oca Rd si Heller. 04 34 71460 
Intcurtv 51.038.89 .... 

Ne*t sub da* Oct 1 3. 

Samuel Montagu Ldn Agents 
1 14 Old Broad 5t EC2. 01-626 3434 

AoScoltS SF89 60 97 20 143 

JoSeoll 5 HKS37 5 40 SB 0.1B 

1 1 7GpASl 5(7 94 19.30 .... — 

JS.FHA31 £12 80 13.94 — 

MonlFRNF 510 22 10.75 .... — 

U.S. FlF 19 54 1 0.05 .... — 

Nat Westminster Jersey Fd Mngrs Ltd 
23 25 Broad St. St Holier. Jersey. 

OS 34 70041 

County Bank Currency Fund Ltd w 
Dollar class 120 5777 +0.0071 — 

Sterling class £10 2961 +0.0023 — 

D-mark cl DM50.6138 + 0.0060 — 

Dutch Gldr DIS0.6782 +O.OOS8 — 

Jap yen cl Y 5088.1 656 + 0 7878 — 

Norcap Fund Managers (Bermuda) Ltd 
Bank o( Bermuda Building. Bermuda. 

609 29 5400 

AmcvTst It 1.01 11.47 ... — 

Perpetual UT Managers (Jersey) Ltd 
PO Bo* 459 SI Heller. Jersey. 0534 7451 7 
Qffstl G> 11.(21 1.193 -0.015 2.00 


Rothschild Af set Management (U) 
St Julian's Ct. St Peter Port. Guernsey. 

DC intemaDonM Reserves ltd. 

Bel Francs BFrB ' 

Canadian 1 Cl 

□•Mark DM 



0481 

25741 

Ltd. 


4- 

0.170 

7 14 

+ 

0.010 

7 81 

-+■ 

0.010 

4.S1 

i + 

0.005 

4 58 

, + 

0.OS0 

11.45 

■f 

15 

14.88 

4- 

3-880 

5 69 

+ 

0 015 

8.34 


0 003 

8 76 

■i- 

0 004 

2.55 

+ 

0.010 

8- 80 


I tuna Ure 13 

JIB Yen Y63 

Singapore S 156 

£ Sterling £1 

S*iu Franc Sv»Fr4 

U.l. S 1 . 

Oallr dbal tRS. 

For other RoOiKtiUd Offsnure Fundi tee 

Qttffcpr* ted Outness taction. 

Schroder Mngt Services (Jersey) Ltd 
PO Boc 195 st Hener. Jersey. OS J4 27561 
Schroder Mooev Fond* Lid. 
xtornng £14.0995 

U.S. Dollar 526.3B65 


D-Mark UM»i 31 ho .... — 

Swift Franc SF 1.0157 ... — 

J. Henry Schroder Wagg & Co Ltd 
7 20 Cheamlde FCZ_ 01-382 6000 

NaeftftTi5epll2 160 36 . • — » 

Target Trust Mngrs (Jersey) Ltd 
PO Bo* 194 St Hei>er. Jcrscv- 063* 27441 
Mgd Cur Fd 95 6 100 7 +0 1 ■— 

TyndeH -Guardian Management Ltd 
PC Box 1256 Hamilton Bermuda 

T-G Am 

T-G Money 
T-G < bond 
T-G Com 

T-G Mort 
T fi O va» 

T-G PachC 
T-G Wall S( 

United Fund Managers Ltd 
16-18 Qucedf Road Central. Hong Kong 
_ 5-231417 

— IftMlyT S10 13 1 0-49 .... — 


S23 13 

- O.JB 



52 1 51 

+ 0.04 

An 

115.41 

+ 0 02 

a_+. 

S79 72 

-OT3 


Cl 19 30 

+ 0 0 4 

— 

512 22 

-0.35 

— 

V 2.054 

— 29.0 

___ 

526 11 

— 0.00 

— 


Insurances — continued 


Albany Ufe Assurance Co Ltd 
3 Danes Lane. Potters Bar. 0707-42311 

PwdM Fu*A 


EoPcrFdAC SBB 7 

Flxd Pen Ac 409 6 
GtMmPn Ac 245 3 
urn Man 

i au Pen* Fd 

.mPiDdAc 

Prop Pn Ac 

MdlnPnAc 


246 1 
1 10.7 
137 4 
224 4 
496 0 


6<9 6 
4 31 2 
258. 2 
2S9 0 
1 16 4 
144 5 
236 2 
52* I 


+ 0.2 — 

+ 18 — ■ 

+ 01 — 

+ 19 — 

+ 06 

+ 1.1 — 

+ 2.0 — 


Commercial Union Group 
St Helen*. 1 Undershatt. ECS. 01-283 7500 
Va>AnUU%ep2 — 14S46 .... — 

KSffte* - ” 79 ■■■■ ” 

Managed 121 4 127 8 +0 6 — 

UK Equity 122 3 1 28 B +0.7 — 

Int EauitV 119.1 125 4 +0 6 

Pro Don* 1016 107 0 . . — 

FI tea In 106.1 113 6 +0.2 — 

IndcvLknGt 89.7 94 5 +0.1 — ■ 

Cain 98.6 103 8 .... — 

Hand-In-Hand 

Cash 120 3 126 7 .... — 

Fixed Int 1 37 4 144 7 .... — 

Property 140 2 147 6 — 

NatWest 182 5 192 2 .... — 

Continental ura Insurance PLC 
64|70 High St. Croydon CRO 9XN. 

Q 1 -680 5225 


Faulty ACC 150. 5 
Pro pi* Acc 1 39.5 
Int Acc 143 D 
Manage Acc 146 s 
PrnEgtvAcc 174 5 
Pen Pro Acc 1 52 4 
Pen I nil Arc 137 3 
PensMqAcc 153 7 


158 5 

146 9 
150 6 
ISO 4 
IBt.l 

160. 5 

144.6 
161 8 


GilL^Dca'osIt.’ 1no"e» Fund 'prices' available 

on frowst. 

Crown Lite 

Crown Lite House. Woking GU21 1 XW. 

04 862 5033 


PECorontFd 176.5 
Br+valnEaFd 738 0 
IlrjiinrFd 1 19 2 
PenMnvAec 
PenMnvlnl 
Sage Fd 
Heniaee Fd 
DBS Mangd 


123.5 

1139 

116 4 
111 2 
129 7 


IBS 7 
250 S 
»4S 5 
129 9 
119. K 
122.S 
1 38.1 
136 5 


Friends' Provident Life Office 
°iyn*m End. Dorking. (D3DE> tutsnss 

Lite Fund* 


Cash Accum 
UK Eorv Ac 
FvdlnlAc 
lnij#l trlAtc 
Mixed Acc 


96 6 
101 7 
99 S 
93 O 
100.7 
10O 6 

96.1 


101 7 

109.2 

104 B 

97.9 
106 0 
105.9 

101.2 


102.8 

103.3 

107.0 

100 3 
103 7 
105 n 

9B 2 
97.4 
IIM A 
10fi. 1 
m7.5 
109 * 
99 J9 

101 0 


+ 0.1 — 


.01-283 7107 


O'vasEnFd 
PrtjDtv Are 
Pension Funds 
Cash 96. B 

Ca«n Arc 98 I 
UK Fa Can 101 6 
»K to A' 102 8 
F*d Int Cut 98 5 
Fined Int Ace »».7 
Ind* 1 kd rpfl *1 3 
Ing* l i n Arc 97 5 
Mi* ed rap tl on c 
Mi«en a r* inn: 

D'vasFnPo 102 4 
O'umEiAc 103 7 
Pnaatv Cautl 94 a 
Property Are 99 0 
Guardian /loyal Exchange 
Roval Exchange ECS. 

GRE Pensions Management Lid 
PentPrpInt 129 S 136 3 .... — 

PrnsProAre 140 1 147 s .... — 

PensIxLkGtnt 94 3 99.2 + 0 6 — 

PensIxLliGAc 95 1 100.1 +0.7 — 

Pens Deni nr 136* 143 6 ... — 

Pens Deo Acc 147 8 155 6 +0.1 — 

Henderson Administration 
26 Finsbury So. London EC2. 

High Inc 141.2 148 7 

Edged 96 5 103.7 

142 5 
170 0 
139.3 
189 9 
225.2 
175 S 
116.0 
185.1 
117 0 
116.5 


SIR 

Cap Growth 
Teen no logy 
Net Rk'ch 
S oec Sits 
N America 
Far Fail 
Prooertv 
Managed 

Deposit 
Prime Rest 
Pension Funds 
UK Eauitv 1 02 0 
Fixed lm. 109.9 


150.1 

179.0 
146 7 
199.9 

237.1 
184.8 
1 2 2.0 

195.1 

123.2 
122.7 


+ 0.2 — 

+ 0.6 — 

+ 0 9 — 

+ 1.2 — 

+ 24 — 

-021 — 

+ 0.6 — 


+ 0.3 — 


Sp« Sit* 122 6 129.1 +1.2 — 

N America 1137 H97 +13 — 

Far East 120 0 126 4 -OS — 

Managed 112 5 116 5 +6.7 — 

Com Ptud 100 1 105 4 .... — 

Prime Rest 107 7 *08 2 .... — 

Orposii 100 1 105 4 ... — - 

Capital unit priCM available an rcaoml. 
London Life Linked Assn Ltd 
100 Temple St. Bristol SSI 6EA. 

0272 279(79 

Eauitv 225 3 232.0 .... — 

Fired Int 162 6 >63 4 .... — 

Properly 165.2 170.1 .... — 

DrpQur 141.5 141.5 .... — - 

Mixed 1906 1947 — ■ 

(nrte* Srk 107 S 108 0 .... 

Internal, onl 1FS2 1175 ... 

London Life Managed Fuads Ltd 

Eauitv' P> 1R: 0 166 6 — 

Fl.ert Int Pl 167.4 16B6 — 

Property- Pi 1>9 3 171.6 .... — 

D+pQSimP) 1710 171.0 .... — 

1 HO K 194 7 .... — 

Indev Slk 1137 114. S .... — 

InM Eauity 11 1.0 113 2 .... — 

Moneywise Friendly Society 

80 Nakkmham Rd. Bournemouth. 

0202 29567B 

Monpywis+lnr 47 8 50 9 .... — - 

Municipal Life Assurance Ltd 
»9 FanHilng Rd M*ld&(9~ 0622 679351 

Eauitv F«t 99 0 101 JO .... — 

Manaoed Fd 101 0 107 0 ... — 

Premium Life Assurance Co Ltd 

Eastc. rioter House. Haywards H***r«. 

0*44 438721 

Nat Re* 'ces 118 H 17 c n .... — 

Pinuxi-tv 130 0 * 47.0 .... — 

>JK Foully 1 30 n 147 0 .... 

Inti Eauitv 123 0 130.0 - — 

Prudential Pensions Ltd 

Holborn Bxr* EC1 2NM. 01-405 9222 

■ru-Llnk Rollrement Pl*n 

Manjned Fd >a*n iron .... — 

Cash Fund 112.5 117 2 .... — 

Bt George Assurance Co Ltd 

The Prlarv. Hltrnin. He*t*. 0462 57 161 

Managed Fd 102. 1 107 5 .... — 

linifertal Fd 101 5 107.0 .... — - 

Save ft Prosper Group 

4 Gt St Helen*. London EC3P SEP. 

0708-56956 

GrR Pen Fd 1B5 1 195 9 +1.5 — 

Dtp Pen Fn: 1954 InfiS — 

GlotulEaPcn 55 7 59 0 +0.4 — ■ 

Skondia Ule Assurance Co Ltd 
Frobisher HK Sautnametnn. 0703-334411 
Managed 1C3A IMG +06 — 

Ea uny IBIS 170.n +09 — 

•niwrnjilonl 178 « 184* + n.7 — - 

N America 109.3 113 1 +04 — 

n European mi 4 infi 7 -0.3 — 

Pariiie nan 1158 +15 — 

■nfRrv-ovcry 1117 *170 +0.3 — 

Gift Plus 140 0 149 t +0.5 — 

Prooeny 178 3 133 1 — 

Deposit 1311 1M0 +01 — 

P^-fManrid 1«2 7 10*3 + 1 « . — 

Pen* xqiuty 180 n 100 a + 1.7 — 

Pent Inti 715 7 777 6 +11 — 

Pm* xr Am iim nan +or — 

Pen* *1 vnro m 3 a iim a — n * _ 

PencPanfc 1173 lie 4 + 1.9 ■ — 

Deflflmbec *1*7 110 3 

P>n*r-PI« i«o.i inn 

"•nt l>-"0tv HSU 16X7 .... 

Pens Dep 1399 1SB.3 . . — 

For price* 01 Cxpltal Units xnrf Guaranteed 
Basic R>te* please oho-e n7ns 334411. 
Target Life Assurance Co Ltd 
Target House. Gatehouse Road. Aylesbury. 
Bucks. Aylesbury (0295) S94i 

Sterling — — .... 6.5 

U.S. Dollar — — . . . . 5.7 

Swiss Francs — — .... 0 4 

Deutsche Mark — — .... 27 

Yen — 3.7 

TSB Life Ltd 

PO Bo* 3. Keens House, Andover. Hants. 
5P10 IPG. 

Managed Fd 103 9 109 5 +0 2 — 

Prooertv Fd 974 102 7 +0.1 

Fi«eo irt Fd 100.1 lass +a.i — 

Money Fd 97.5 1 02 8 — 

Eauity Fd 109.9 115 8 +0-5 

Windsor Ufe Assurance Co Ltd 
Roval Albert Hsu. Sheet St. Windsor. 6B144 
N Amur Fd 210 6 221.7 .... — 

Far Ea»> Fd 1 27.5 1 34.3 .... — - 

FutAfsGtn 77-OlA) BS.OiBI .... — 

Rot Assd Pen 52.36 — 


-0 e — 





AUTHORISED 
UNIT TRUSTS 


Britannia Gp. of Unit Trusts Ltd. (a)(c)(g) 
-SalHtv+y Hone. 31. FarAury Cuon .London EC2 
01 038 04784)479 Or 01 S88 2Tft 
Bnlaruua V*-wpami 01 673 0048 
UK Sgeuahft Fund* 


Save & Prosper— continued 


Abbey Umt Tst. Mngn. (a) 
1 • 3l P.uiT ■ChUi’.InMni EC4P 4DK 
High Incomr 
(.in- J*Fi>m inf 
Hwh li* Fdw'r 
Ci|*U Crawfb 

A-'H.u.inlrniwtn 
A «• .* Emr 1| 

1 ' ■■nnh.uiv A E-nit 

(**■*. i* 


01 3Jb 1813 



Afwt* 

Rn Overt . 
Snuilrr Co* 

Sort MU Vt* 
UKEBurCh® . 


£**-■1 
UK r„.mnu 
£ . UmiIv 

fV * iiivirtr BihxI 

l -kill iv Purl 

Aitken Hurtle 

I Al.y-h*. 5l CC? 

A'+.v.m TnhFd 
i-p sCwlt.F.1 

(■•■•-I f l 

me Innam-F.) 

. mi Vi* 
tnr>.| r Fn 
E.+rg-lFd 
•.mall tp'. Fit 
In- !■* ixxa.vh 
+ix«i Hianr Ltd Dn>m>1 Rdtv 

■3 .i’h, fiKivry* + . |- I I i 

"L- Aul lu- d Ul Kurt Drama 
Allied Hambrtj Ltd. U) (q) 

.1 -nvini Mu H, iiiixi ftiralw.«A (v.i 
iu..,i».«.ii 07.-7. 21 |4V# A 279123 
daMnied Fund* 


Hb t. Income Fmds 

N.u High Inc 
Enlr.ilnr .... . 

Int A Cratnn . .. 

Orel Share* 

143 2 


1 1 


R'ii 1 -ills flam! 
AiU> 


A 1 U 11 II tr+l.ll 

M 1-wi.iit F . itNf 

Mp'MrfiA.i r iiirI 


iUJ<j.i.iflh 
i | ul> Ns - Kb 
Hi-jft YiHrf 


InlrmatrONl Fond* 

i'll., i.ei-vcai 

I m.l 

S' hit.- laMd 
■Viv.. v>'*m Sis 
In . I" AirxvH.i 

Spec Mini Fund* 



f iiaiu Secv 
Gold a General* 
inx t*i 5bare>-.. 
Prop Share* 

Wnw Cnrrqy . 
World Tech 
ftmt x Fnadf 
An+ncar Growth 

Am Smaller Co* 
Am Sen So -, 
Amlralian Growth 
Far Eau 

HongKg. Pirtnmee 
imi Growth 

Japan Perl Tm 

Japan Smlr Ctn 7*1 
General Fonda 
C.4XLU ftcr 
Comm + Ind 
Commit 

(.rtjurth . 

Sm-M 

Drwl Fuwh 
Cn-mpl 

E> Mk Ldn 



1070 

1158 

0 31 

2?7 

B2 t 

saa 

+flfl 

2 15 

698 

75 S 

+0 » 

342 

1480 

159 6 

rOa 

133 

175 b 

81 5rt 

•04| 

222 


257 8 
99.B 

i^a 

452 
3 71 


Cate Aaen High he. Current Act. . 
DrtXhiht I - I I 

Then .MKxrad u T -Bart Drawn 


Brown Shipley & Co. Ltd. UXt) 

HarLwO. He Haywards HTh, 5* 044+4561*4 


BS Fixrd 

II S Accum 
Fnuiuol 
Growl n 4, „m 
GrowrH lixumr 
HmjIi I name 


t.bff I 

'.■.•mfftfrf 1 

«74 

(■’ 8 



119. 

B? q 

*0.’ 

/ibf • 


10*1 j 

lia.’rt 

•u.’ 

M<4ii 


406 

4*4 




1014 

11(1 6 

•Ill 



1122 

120 1 

0 1 

InlNhiira^liiaid I 

fed 

08 7| 

• Uffl 


Norm American 
IVienl 
Rpnwry 
Tyrtm+xiv 
Eirmpl 



BKkTumSrtn IS 


Errmpt Fundi 

l'»e|.fH.3< 

I u l.rl I m"M 
Siwnif. C» f imm 
U',11 sink* 

Anderson Umt Trust Manager* Ltd. 

I — *Mn Wan EC2PMM 01+18 1700 

A..+.axiiir I9S0 lO-’W-JH 7 w 

Anthony Wirier Unit Tst. MgmL Ltd. 

"i A'ikx+ii. Si IixhIoii LI 7MP 01 J'? 1010 
-.*..V.. i-.wmr.i iw. |‘.l t M+a I ISO 

h A. - uni |h8 1 >M I 

Arbuthnot Sec untie* Ltd. (aKc) 

i.‘ Lml 

V 3 -r.il Gf-rahh 
A- i.nii+v 1 
1 . iv>«nxk,« 

A- ,, .ixa.il 1 , -n' 

lv' ..Wl1l-k.1w.il- 

( . I — 1 1 * n.iei'Lni 
«. . A'.nv*.iw.n ■ 

'•••pi * n-yih 


CumFOSepr . 

Mrmn Umf* Vpi 14 

Mjrthrvr (a Sigl 70( 

'Aicixn 1 H 1 I SHpl 70} 
Sukdier Cn's Srgl l*> 

1 A*. um Ui.' SrtJi lb 


179 7 
192 : 
(+8 
100 8 
113 S3 
144 3 
974 J 
100b 


348 
682 
IV 
1 78 
ITS 
1SS 
»» 


Can G*o Dm 
Du Gen Ac am . 
On Iik «np Or J 
On Inc Aar.irn 
(Ml A F>d i« Trir* 


?& 

SlflxOil bbl 

a -i *“ 


r.db«i. 


\ I ■■■•el 


.•■lif.Klrj- 


Ar . . 


1 r.jfl 

1J3Y 

OJJJb'i+81 


45." 


756 

415 



7 57 


107 F 

.(11 

IBS 


1 75 ' 

+ll‘ 

185 

M 4 

.6M 

•0 7 

185 





41 1 

jb5*d 


100 





59 t 

64 * 

• k l- 

100 


A' < 

• n | 


61 5 

64? 

•'» 1 

10 25 

41 3 

46(1 

•It l 

s IS 


95 ; 



4X4 

52 In 

*71 1 

10 04 



-a : 




*ii i 



s'S 1 

+u i 

11 78 





7' J 

Ills 

l ? 

1 J1 

*0 1 

Be‘, 

It 

1 H 

90 

10 s 




%'Hfll eline-VBi *||< 

I'lMH. 1^1 
a. . .iPliriAl-dl' 

* CiimiMiurs 

ftl ■ .r>*n«L yl ■ . n* r 
rt'-Pr* F*tii. MMtr 

Anchmay Umt T«t. Mq*. Lid. (aKc) 

<17 Hi f HtihlM WCJV7NL 

iV.iMlwl 11*14 Mel . ... 

•...■'anwliruwi JA*? .kill I ? 2 2 J 
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COMMODITIES AND AGRICULTURE 


Frost, winds and freezing rain hit 
drought-ridden U.S. farmers 


Copper at 
lowest 
level for 


Channel Islands diversify export crops 


BY NANCY DUNNE IN WASHINGTON 


AFTER enduring the worst 
drought in half a century, U.S. 
farmers arc now threatened 
with new troubles— frost, high 
winds and freezing rain. 

Their only consolation is that 
the unusual summer beat hast' 
ened the development of much 
of the crop, leaving it less vul- 
nerable thn usual to early frost 

The Department of Agricul- 
ture said yesterday that last 
weekend's frost caused minor 
damage to maize and soyabeans 
in the North-West and Great 
Plains, but winds caused “ex- 
treme discomfort” to livestock, 
where many herds had already 
been decimated by the drought. 

About 2 or 3 per cent of the 
nation's nijured soyabean crop 
was pronounced vulnerable to 
the frost and cold weather mov- 
ing across the Midwest yester- 
day. 


Carryover soyabean stocks 
are already expected to be 
dangerously low next year, 

In Iowa, where crop losses are 
already expected to exceed 
$6S0m (£453m) about S5 per 
cent of the soyabean crop has 
reached maturity, but the rest 
could suffer more damage. 

The cold weather was ex- 
pected to moderate as it moves 
across the country, but rains, 
especially freezing rains, could 
binder the already scanty 
harvest 

Our Commodities Staff 
writes: Prices on the Chicago 
grain and soyabean futures 
markets fell back again yester- 
day after the sharp gains 
recorded on Monday. The 
underlying mood remains 
*' bullish," especially for soya- 
bean products. 

However, there has been 


heavy speculative participation 
in the recent upward surge in 
prices, so bouts of profit-taking 
bringing temporary setbacks in 
prices are considered inevit- 
able. At the same time, much 
of the “bad news" about crop 
prospects has already been dis- 
counted. 

• The U.S. agricultural coun- 
sellor in Brazil has lowered his 
forecast of Brazil’s 1983-84 soya- 
bean oil exports to 875,000 
tonnes from the 900.000 tonnes 
forecast earlier, ' Reuter 
reports. 

In a field report released 
yesterday, he raised his estimate 
of domestic soyabean oil con- 
sumption to 1,525,000 tonnes. 

The report said the Cacex 
suspension, of registration of 
new sales for export was based 
on an estimated soyabean oil 
availabiltiy of 800,000-850,000 
tonnes. 


8 months 


Harvest figure 
‘over-optimistic 5 


FAO food supply warning 


By David Richardson 
THE Ministry of Agriculture's 
23m-(onne harvest estimate is 
over-optimistic, says Air John 
Powling, an East Anglian seed 
merchant He pats total 
tonnage at about 20m tonnes. 

Many of Mr Powllng's 
previous estimates have been 
higher than official estimates. 
Although they are usually 
close to the mark they have 
angered farmers for the 
depressing effect they 
thought his predictions had 
on prices. 

This year, however. Hr 
Powling and grain merchants 
appear to agree that the 
ministry figures are at least 
lm tonnes too high. Ukasta, 
the merchants’ trade organisa- 
tion. is to announce its 
harvest estimate on Monday 
and Is expected to come out 
with a figure of about 20.3m. 


VIENNA — Falling grain pro- 
duction, rising grain prices, and 
VS. and European agricultural 
policies are seriously harming 
the world food supply, said Mr 
Edourd Saouma. director- 
general of the UN Food and 
Agri'jnlture Organisation 

(FAO). 

FAO's latest forecast for 1983 
world cereal production is 
1,605m tonnes, 4 per cent less 
than last year. World coarse 
grain production Is forecast at 
700m tonnes, 13 per cent down 
on last year, he said. 

World cereal stocks will also 
decline from last year’s level of 
21 per cent of total consumption 
needs to 18 per cent 

The projected fall in cereal 
production is due largely to de- 
teriorating prospects for coarse 
grain crops in the U-S. after 
severe drought and the 
Payment-in-Kind (Pik) pro- 
gramme 


He said falling production has 
sharply lifted coarse grain ex- 
port prices. VS. maize and soya- 
bean prices are about 50 per 
cent higher than a year ago, and 
and U.S. export wheat prices 
have risen by about 10 per cent 
in the past two months, he said. 

"The rising prices, together 
with the strengthening of the 
XJjS. dollar, will make it even 
more difficult for low-income 
food-deficit countries to finance 
grain imports to meet their food 
needs,” Ur Saouma said. 

Food imports by the develop- 
ing countries already total more 
than 100m tonnes per year. 

Mr Saouma said the situation 
was further aggravated by 
pressure on world market prices 
caused by dumping of farm sur- 
pluses by “ the same rich coun- 
tries that already damage the 
vital export interests of poor 
nations by imposing protec- 
tionist barriers." 


By John Edwards 

COPPER prices fell to the 
lowest level for eight months on 
the London Metal Exchange 
yesterday. The higher grade 
cash price closed £6.5 down at 
£1,021 a tonne. 

News of an 8.4 per cent rise 
in U.S. housing starts in August 
failed to bring any response. 
Nor did a report by the U.S. 
Bureau of Mines that American 
consumption of copper rose in 
June to 161,418 tonnes against 
150.565 tonnes a year earlier. 

More attention was paid to 
the easier trend in gold, which 
depressed metal markets gener- 
ally. Cash zinc closed £3.5 down 
at £547 a tonne, but moved 
sharoly lower in late after-hour 
dealings. 

• NON-COMMUNIST primary 
aluminium production totalled 

936.000 tonnes in August up 

18.000 tonnes from July and 

72.000 from August 1982. The 
main monthly increase was in 
North America at 14.000 tonnes. 

• WORKERS at Bolivia's lead- 
ing Huanuni mine have declared 
an Indefinite strike over pay 
de mands . 

• THE REAGAN Administra- 
tion has urged Congressional 
approval of legislation allowing 
the Government to implement 
provisions of the International 
Co ffee A greement. 

• THE U.S. Department of 
Agriculture has turned down a 
proposal by the Millers National 
Federation for an additional 
sale to Egypt of 390,000450,000 
ton nes o f flour. 

• METALS on the Rebound is 
the theme for the American 
Metal Market conference in 
London on October 10. Mr John 
Wright, chairman of St Joe 
Minerals, will speak on the out- 
look for lead and zinc, while Mr 
G. Frank Joklik, president of 
Kennecott, will assess copper 
prospects. 


A DESPERATE search is being 
undertaken in Guernsey and 
Jersey to find horticultural 
crops to replace tomatoes. 

Guernsey's first autumn 
cucumbers are now arriving in 
the UK wholesale markets and 
growers confidently expect to 
ship more than 120,000 boxes 
by the end of the year. 

The island has already been 
sending capsicums, aubergines 
and celery in increasing 
amounts. Last year, it sent 

170,000 boxes abroad and this 
is expected to rise to 250,000 
this year. 

The first kiwi fruit grown in 
Guernsey went on sale in 
February in London’s New 
Co vent Garden wholesale mar- 
ket. 

The drive for new produce 
follows the collapse . of the 
tomato crop. For years this 
has been the main horticultural 
crop and while it is still the 
most important single glass- 
house crop on both islands, pro- 
duction has been cut back 
severely as a result of rising 
fuel costs, cheap Dutch compe- 
tition and rising freight and 
packaging costs. 

As recently as 1980 Guernsey 
had 456 acres under glass and 
Jersey 80; now there are only 
240 acres in Guernsey and 
around 50 in Jersey. 

Before offshore banking 
arrived, tomatoes were the 
backbone of Guernsey’s 
economy and an important in- 
gredient in Jersey’s; now they 
are only a minor contributor to 
each. 

Although the growers have 


Jersey and Guernsey wish to rely less on tomatoes 
Anthony Moreton reports 


been under pressure for at 
least a decade four really had 
years between 1979 and 1982 

particularly depressed them. 
Export— mostly to the UK 
with a little trade in France — 
fell from some 7m trays (each 
containing 6 kgs) to 5.8m last 
year and probably not much 
over 4m this year. 

When the Industry was 
operating at its peak, in the 
late ’60s and early 70s, exports 
were around 8.5m trays. 

Growers who were sufficiently 
long-sighted to invest in new 
glass and new glasshouses In 
the early ’70s have managed to 

weather the worst of the storm. 
Those who left it until after 
the first oil-price explosion late 
in 1974 have mostly been 
forced out of ‘business. 

To utilise greenhouse space 
and cut fuel costs the glass- 
house owners have been 
looking for alternative crops — 
which need little or no heating. 

In Jersey some of the older 
greenhouses have been put to 
use growing the island's famous 
potatoes. 

This has been reasonably 
successful, even if the result 
was — as happened in the UK 
last Easter— that Jersey news 
cost about £L85 a lb in the 
greengrocers. 

The greatest drive for new 
crops has been In Guernsey* 
thoug h because of horticul- 
ture's greater Importance. 

The new crops are still in 


their infancy. They do not 
amount to much more than 50 
acres in all in Guernsey out of 
the 737 acres under glass on 
the island at the end of last year. 

The acreage in Jersey is even 
lower and early lettuce, cour- 
gettes, kohlrabi, parsley and 
beans are being tried but the 
industry’s greatest hope lies in 
flowers. 

Freesias, especially for the 
early spring and autumn 
months, are top of the list. Mr 
John Langlois, president of 
Guernsey's horticultural com- 
mittee, says: “We have some of 
the best growing conditions for 
freesias hi the world. The light 
is particularly good and while 
roses, for which we also have 
high hopes, need 45 per cent 
more heat than tomatoes the 
great advantage of freesias is 
that they need no heat other 
than what the sun provides." 

There has been a sharp rise 
in the amount of glass given 
over to this fragrant flower. 
From 134 acres in 1981 it is 
expected that the amount will 
have risen to 163 acres this 
year. 

Another 76 acres are being 
given over to roses and 45 acres 
to carnations, while irises, 
chrysanthemums, ferns, ger- 
beras and other pot plants all 
have small acreages. 

The other alternative, produc- 
ing a tomato for the processing 
industry, has been Investigated 


hut dismissed as impracticable. 
The Guernsey tomato, a variety 
known as Dawn, is quite un- 
suitable for canning and both 
the U.S. and southern European 
countries can grow outdoor at 
low cost the big plum tomatoes 
the cancers want For Guernsey 
to enter the competition would 
involve considerable risk. 

Growers in both Islands know 
they have to produce and com- 
pete with minimal Government 
assistance because the States 
(or Governments) in both 
Guernsey and Jersey operate 

free-market-economy - philo- 
sophies. There is some assist- 
ance in Guernsey — amounting 

to £600,000 a year— which 
largely goes to the producers 
of the early tomato crop. 

This April, for instance, the 
break-even price was £7.09 a 
tray but the market price 
averaged only £4.59 so . the 
States helped meet the 
difference. 

Even so the horticulture in- 
dustry is under great strain and 
is constrained even further by 
the UK being the only market 
with which it has a dally sea 
ferry service. Attempts to 
develop France as an outlet 
have foundered on the inability 
to improve the single sailing a 
week. 

This is where the development 
of flowers offers hope. They can 
be sent reasonably economically 

by air to flower-conscius 
France and the northern Euro- 
pean countries are suddenly 
within reach. 


Jamaica unlikely to remove bauxite production levy 


BY CANUTE JAMES IN KINGSTON 


THE JAMAICAN Govern- 
ment is nnlikely to remove a 
controversial production levy 
imposed nine years ago on 
the North American com- 
panies mining and refining In 
the island. 

“I do not think that any 
country could afford the 


social chaos that would result 
if the levy Is removed," said 
Dr Carlton Davis, executive 
director of the Jamaica 
Bauxite Institute, a state 
agency which monitors the 
industry. 

His statement eame while 
(he Government and the com- 


panies are preparing for 
negotiations on the levy 
which expires at the end of 
this year. 

Alcan, Alcoa, Kaiser, 
Reynolds and Anaconda have 
argued that the levy, which 
is indexed to the price of alu- 
minium ingots on the 


American metal market, has 
inflated their production 
costs, threatening to make 
their operations in Jamaica 
uncompetitive. 

Industry sources expect the 
Government to seek agree- 
ment with the companies on a 
redaction of levy payments. 


PRICE CHANGES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


In tonnes (Sept. 20 5 + orl Month 
unless stated '• *989 : — 
otherwise , 


Sept. 201 + orj Month 
19BS I — ! ago 


BASE METALS 


Metals 

Aluminium 

Free Mkt 

Copper 

CasMi grade.. 

3 mtha 

Cosh Cathode 

3 months- 

Gold troy oz ... 

Lead Cash 

3 month* 

Nickel 

Free inlet........ 


•£1050 £1050 

--it 1608/ 650 
.. pr*-» r 

. £1021 -6.5 >£1064 

'£1040.75—6.5 £1061.75 
(£990 -6.5 £1033 

,<£1018 -6.5 i£10S».5 

. >411.875 — 0.75 1425.62S 
. £262.628 -1. 126 £261.25 
. £372.75 - 1 | £27 1.75 

. £4646.34 ‘44625.98 

. 220(2500 22D/250C 


Oils 

Coconut (Phil) MflOy 
Groundnut ...... * 

Linseed Crude £621.60 
Palm Malayan 8670u 
Seeded 'CPWItKI - 
Copra. PhIli*Tr.' v " t 


1 + 15 (>1025 

1 1 ♦ 


i+ifi":>640 


'>855 


Palladium. ... 

Platinum 

Quicksilver? . 
Silver troy or- 
3 mthe 


.18183.79 +2 >8153.79 

.>£267.08 +0.16 £290.20 

.,8280. MO 1 8271 <286 

,.;78S.B0ji —9.46 831.7Qp 
,.,B04.50/i —9.d esi.ecjp 


vuuiariiiii ..■■■ • 

SoyabearUU-SJ S3S6.SOv 1+12.76 8348.26 

’-0.26l2U7.7s 

Maize S144.50V J5143.sC 

WtioatFut-NovE 122.30 ~0.SbJ-126.66 
No2 Hard WlnC— J +-». i +0.901 t 


Monday's rally in base-matai prices 
an the London Metal Exchange proved 
sfiori-ffvnrf. The absence of any worth- 
while support prompted renewed weak- 
ness in Copper, which declined to 
Cl .407 on the late Kerb, while Zinc 
attracted heavy selling from two quar- 
ters on die lota Kerb and closed at 
C556.5, having held around £562 for 
mast of the day. Buffer stack support 
held Tin around £8.530. 


SILVER 

LME— 1 Turnover. 117 (90) lots ol 

10.000 ozs. Morning: Three months 

807.0. 05.0. 05.5. 06.0. 04.5. 04,7. 04,5. 
Kerb: Three months 804.5, 05.0, 06.0. 
Afternoon; Throe months 807.5, 07.0, 

08.0. 08.5. Kerb: Three months 806.0. 


SILVER Bullion + or LM.E. + or 

per fixing — p.m. — 

troy oz. price Uhofflc'l 


GRAINS 

Business done — Wheat: Sept 121.60- 
20.75. Nov 123.20-2 30. Jan 125.85-5.tX), 
Mar 128.65-7.00, May 131.85-30.00. July 
134.50-3.55. Seles: 321 lots of 100 
tonnes. Barley: Sept 115.50J6.00. Nov 
118 70-7.90, Jan 121.80-1.10. Mur 124.15- 
4.00. May 128.30-6.75. Sales: 110 lota 

ol 100 tonnes. 

WHEAT I BARLEY 


No. 4 .Yestday's Previous [ Bu sines 
Com | close close \ done 


VMII* I 1 Viwm 

tract | I 

£ per tonne 


COPPER 


Tin cash C8455 

5 month EBS30.3 

Tungsten 872.17 


;£848 1.8 

£8535.8 

!>B4^2 . 


Woir»msSL04ib‘S79i&3 +2 >7S;77 

Zinc Cosh ‘£547 !-3.5 !r562.6 

3 mths '£562.25 i-4 :£66BJJ6 

Producers ...|»880 IC850 


Wheat Put. Novj* 1 22.30 — 0.5&J-126.66 
No2 Hard Wlnt)-. J i+0-BOI t 
Other J _____ IT*. J - 

oSSWini™ ♦«*««„ 

Put. Dec *1585.8 , + 28.041511.6 

Coffee Pt. NovUtl742.6 :+& £1697.5 

Cotton A. Indox.80.50n . a .|90.6pe 

Gas Oil Oct 11257.60 , + 0.25 *260.5 

RubbonkllQ) ... 74o • ;78p 

Sugar (Raw) ...|£l60yw ;+6 £172.5 

WooirpaMz. JdOOp Kilo. )382fCiJo 


| a.m. ■+ orl p.m. + or 
COPPER I Official — [Unofficial -T- 


Cash.. j 1022-.S +1-76T.0H0.S-1.6— 6.6 

3 months 1049.6-50 +1.6. 1048,6-9-6.5 
Settlem’Ll 1077.5 ,+ l-6l — | — 

Cathodes | > 

Cash l 991.2 +4.6- 9B9-01 1-6.6 

3 months 101B.5-9+2.M 1017.9 -6.6 
Settlem't I 992 +4 | - , 

U.S. prod! - -' -76-7 ! ...... 


Spot _ |786.80p ,-9.4& 789.2 Bp -5.75 

3 month sJ804.60p -6.4 |808.5p 1-5.5 
6 month*J824.10p -9.6 I — —» ■ 

19month*5tipqp .-11.71 -.J-- 

Silver was fixed 9.45'p an ounce 
lower for spot delivery in the London 
bullion market yen tor day at 78S.8p. 
U.S. equivalents at the fining levels 
were spot: >11.875, down 6.6c: three- 
month $12-167. down 8.6c: six-month 
$12,475. down 6.5c: end 12-month 
$13.07. down 0.7c. The metal opened . 
at 792-794p {>11 98-12.02) and dosed 
at 7B2-7S9P (S1 1.88-1 1.92). 


lYestrday's + or Yestday's) + or 
Mnth^ close ! - ) dose j — 


Sep... 100.60 -0.65: 116.00 —M* 

Nov...' 122.30 -0.65 118.10 -0.25 

Oil t 12505 ;-0.65 181.15 -0.311 

Mar— j 127.80 -O.60- 123.70 -tUO 

MawJ 130.80 — O.BD. 125.85 .-028 


Oct .... ;ICT JO-6726 '57.60-67 .60] 182JIO-87.I10 
Deo .... -171 JO 7126 I7D.6S-70.76 i 175^0-7120 
Mar ....I - IM.00-M.60l 1052B-M.M 

May... 18B.00-M.2S 1 00.0046.25 130.58-86.0 . 

Sales: 8279''{4.633) lots of 60 tonnes’. 

Tate and lylo delivery price for 
granulaied basis sugar was £259.00 
(£252.60) a tonne far exports. 

International Sugar Agreement (U.S. 
cams per pound) fob and stowed 
Caribbean pons. Prices for Sept 19: 
Daily price 8.91 (8.94). 15-day average 
9.68 (9.74). 


Precious metals were under light sell- 
ing pressure is both gold and silver 
(ailed to follow through an yesterday’s 
recovery. Also the markets ware 
adversely affected by the negative per- 
formance of currencies and light dealer 
eelllng. Capper prices collapsed an 
long liquidation as exchange Slocks 
continue to grow. Technically speak- 
ing the market has suffered maior 
damage and will require considerable 
work before it can be viewed con- 
structively again. Sugar prices were 
sharply lower on commission house 
liquidation end trade selling. Cotton 
eame under pressure from profit-taking 
and from the market’s inability to 
absorb hedging pressure. Heating oil 
was lower on anticipations of a 


seasonal build up In distillate stocks. 
The forecast of the season’s first cold 
wave should have some Impact on 
tho market before the week Is over. 
Cocoa continued Its advance on further 
reports that the West African crop is 
falling short of earlier expectations. 


The coffee merkot advanced moderately 
on light roaster burying os the distri- 
bution trade is getting ready for better 
seasonal demand with tho arrival of 
cold temperatures. Soyabeans and 
grains were moderately lower after e 
day of erratic moves which saw tha 
local traders repeatedly trying to put 
the market under pressure. The un- 
favourable weather forecast ultimately 
provided support and forced some 
short covering on the close. Reported 
by Heinotd Commodities. 


333.30. ; -O.W - 


Woolf psMz. ""JdOOp kilo. ]382KiJo j 1 — 


* Unquoted. z Aug-Sept. u Dec. 
y Sapi-Oct. x Oct-Nav. v Oct. t Por 
16 lb flask, * Ghana cocoa, n Nominal. 


Amalgamated Meul Trading reported 
that in the morning cash Higher Grade 
traded at £1.023. three months £1.048.60, 
49. 49.50. 60. Si. 50.50. 50. Cathodes: 
Cash £991. 90, three months Cl.0lB.5D. 
Kerb: Higher Grade: Three months 
£1.050. 49.50, 5G Afternoon: Higher 
Grade: Three months £7.051. 51.5(1 52. 
50 50. 50. 49. 48.50. Cathodes: Cash 
£991. Kerb: Higher Grade: Three months 
£1.049. 48 50. 48. 47, 48. 49. 48. 47.50. 
47. Turnover: 29.575 icnnes. 

TIN 


LONDON OIL 
SPOT PRICES 


GAS OIL FUTURES 

Prices opened SI .00 higher and met 
good buying In the morning. An un- 
impressed New York market and 
woekor physicals caused prices to 
move down again. 


WEEKLY 

METALS 


i Latest 1+ or — 

CRUDE OIL- FOB iS per barrel! ■ 

Arabian Light . . .. 28.60 28.60, —0.02 

Iranian Light 28.20-28.20. -0.02 

Arabian Heavy . 16.55 26.70. — O.0> 
North Sea iFortieei 30.30-30.45 — O.oo 
North Son i Brent i 30.16-30.70. -028 
African'Bonny U'hti 30,50-3 LOO —0.10 


|Yeataay’s+oi Business 


Am. + or p.m. •■> 
TIN ' Official — Unofficial] 


dose — 


PRODUCTS— North West Europe ' 

GIF iS per tonne 

Premium gasoline -1983 296 — 

Gas Oi! . 3S1-264 — 

Heavy fuel off 167-168. - 


Sept ....... 

Oct 

Nov 

Dec 

Jan 

Feb 

Mar 

April 

May 


■ 2U2. | 

I per tonne 

., 253.26 +026*26426-6325 

257.50 >0.25 250.75-5725 

1 >61.00 +0. 25.Jfl2.25-6 1,00 

j 26525 +030 265.75-54.75 

264.00 i + Q.OS'SM.bO 04.00 
I 260.00 — O.&fl.SSO.H-BOjn 
j 256.00 —1.002573O 57.D0 

254.50 '+030 26430-64.00 

■ 252.00 . - ' — 


HrghGrdt' £ £ - £ > 

Gash 8436-40 -5 8435-46 - 

3 months; 853G7 +3 • 8536 9 i 
Settlem’t 8440 — 5 • — i 

Standard.. ; 

Cash 8430 8 +.5 843040 • 

3 months: 85Z8-J0 —2.5 0530-X 
Settlem’t 1 8432 +1 — 1 

Straits E. :>29.73 +0.13 - I 

New York I 


Turnover: 1.199 (924) leu of 100 
tonnes. 


GOLD MARKETS 


Tin— Morning: Standard: Cash £8.430. 
32. 30. three months £8.525. High 
Grade: Three months £8.530. 26. Kerb: 
Standard: Throe months £3,530. 30. 
Afternoon: Standard: Three months 
£8.530, 25. 26. 29. 30, 31. High Grade: 
Three months £8,530. 35. Kerb: Stan- 
dard: Three months £8,530. Turnover: 
3.095 tonnea. 


Gold fell Si to S41U-4I2J on 
the London bullion market 
yesterday. It opened at S413A- 
414J, and was fixed at $413 in 
the morning, and $412.35 in the 
artemoon. The metal touched 
a peak of S4131-114, and a low 
of $411-411}. . 

In Paris the 12} kilo gold bar 
was fixed at FFr 107,000 per kilo 
($413.62 per ounce) in the after- 
noon. compared with FFr 107,000 
($414.45) in the morning, and 
FFr 106300 ($412.23) Monday 
afternoon. 

•In Frankfurt the 12) kilo bar 
was fixed at DU 35.355 per kilo 
($414.00 per ounce), against 
DM 35.235 (S411.01) previously, 
and closed unchanged at $412- 
54»i. 


In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of S4 13.50, against $409.55 on 
Monday. 

In Zurich gold finished un- 
changed at $411-414. 


LEAD 


i a-m. ,+ or. p.m. 
LEAD Official 1 - [Unofficial! 


LONDON FUTURES 


. £ I £ ! £ i £ 

Cash-. 262.5 -1.B2, 262.S-.75 -1.13 
3 months. 272.-5 -1.87 272.5-3 —1 . 

Settlem't 262.75 -1.7b — I 

: u.s. spot - 1 "go-a4 i 


lYeef may's +or Busines 
I close j — I Done 


, 8 per troy i 
ounce 


Sept U11.6O-U.B -1.H — 

OcL 1412.00 16.8- I.K 414.M-I&.B 

Nov 414.00-18.0.-2.08 - — 

Dec 419.60 19.9-1 JO 421.70-13.8 

Jan.. ... 423.00-24.0 -1.00 — 

Feb '427.00-27.6— 0.B5 428.60 27 j 

Mar .... 420.70-31 J -1.48 - 


Lead— Morning: Cash £262.75. 62.50. 
three months £274. 73. 72 50. 72. Kerb: 
Three months £272.5. A ftern oon: Cash 
£262.50. three months £272.50. 72.75. 
73. Kerb: Three months £272. 72.50, 
72. Turnover: 6.300 tonnes. 


ZINC 


All prices as supplied by Metal 
Bulletin. 

ANTIMONY: European tree market 
99.6 per cent. S per tonne, in warehouse 
1900-1950. 

BISMUTH: European free market, 
min 99.39 per cent S per lb. tonne lota 
In warehouse 1. BO-1.86. 

CADMIUM: Ero pean tree market, min 
99.95 por cent. S par ib. m warehouse, 
Ingots 0.91-0.94. slicks 0.93-0.96. 

COBALT: European free markets, 99.5 
per cent, S per Ib, in warehouse 5.75- 
5.87. 

MERCURY; European free marker, min 
99.99 per cent, S per flask, in warehouse 
292-302. 

MOLYBDENUM: European free market, 
canned molbdie oxide. S per lb Mo, 
in warehouse 3.954.10. 

SELENIUM: 9 ura pea n free market, min 
99.5 per cent. S per Ib, in warehouse 
4.304.75. 

TUNGSTEN ORE: European free 
market, standard min 65 por cent, S 
per Tonne unit WO,, eif 79-82. 

VANADIUM: European free market, 
min 98 per cent V.O., ether sources, 
S per Ib V.O.. eff 2 30. 

Praducor list price for selected metals 
as recorded in Metal Bulletin. 

ALUMINIUM: World: virgin ingots 
Alcan, min 99.5 per cent. S per tonne, 
Clf Hong Kong and Rotterdam 1.750. 

BISMUTH: UK: MCP-Peko. 99.99 per 
cent. S per Ib. tonne Idu. ex-warehouse 
2.30. 

COBALT: World. Zaire: Soracom, S 
per lb 12.50. 

NICKEL: World, Inco. melting grade 
S per lb. clt Far East and America, 
delivered rest of world 3.20. 

URANIUM: Nuetco exchange voluo. 
S per Ib U.O. 24.00. 

VANADIUM: Hinhvold fused min 9S 
per cent V.O.. S per Ib V,0„ clf 2.30. 

ZINC: GOB producer basis, S per 
tonne 880. 


HGCA — Locational ex-la rm spot 
prices. Other milling wheat: West 
-Midlands— 125.70. Feed-wheats -Soutii 
East 118.00. West Midlands 118.70. 
North West 122.00. Feed barley: West 
Midlands 115.70. North West 116.60. 
The UK monetary coefficient far the 
week beginning Monday September 26 
(based on HGCA calculations using five 
days exchange rates) is expected to 
remain unchanged. 

LONDON GRAINS— Wheat: U.S- Dark 
Northern Spring No. 1 14 per cent 
Oct 133 50, Nov 135.00. Dec 138.25 
transhipment East Coast sellers: English 
feed fob Oct-Dec 127. Jan-March 132 
sellers East Coast- Maize: French Oct 
144.50, 2nd half Oct 145 transhipment 
East Coast sellar. Barley: English feed 
fob Sept 119.50, Oct 122 East Coast. 
Sept 18.50 East Coast Scotland. Rest 
unquoted. 

Wheat Initially improved 40p an 
firm physical trade but met heavy 
profir-taking wuh buyers withdrawing 
rapidly as values fell for lha rest 
ol day to close on a weak note at 
65— 80p down. Barley followed e 
similar pattern although never as 
volatile or liquid closing 20— 30p down 
reports Muirpace. 


COTTON 


YORK 


SUGAR WORLD 


LIVERPOOL— No spot or shipment 
selea wwi -registered*- The- average 
cost of the raw material deterred users 
from operating freely, and only scat- 
tered purchases were fixed up In North 
American and Middle Eastern Qualities. 


WOOL FUTURES 


SYDNEY GREASY WOOL— Close (In 
order; buyer, seller, business). Austra- 
lian cents per kg. Oct 557.0, 558.0. 
557.0-565.0: Dec 570.0. 571.0. 570.5- 
570.0: March 585.0. 587.0. 585.0-585.0: 
May 600.0, 602.0, un traded; July 610.0, 
612.0. 610.0-610.0: Oct 607.0. 610.0. 
untraded: Dec 614.0. 617.0. 614.0-614.0: 
March 62 0. 625.0. 625.0-624.0. Sales: 59. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, seller, 
business). New Zealand cents per kg. 
Oct 423. 429. nil; Dec 422, 424. 423: 
Jan 422. 425. 423; March 431. 433, 
432: May 440. 441. nil: Aug 450. 452. 
461: Oct 454. 458, 456: Dec 461. 465. 
nil; Jan 463. 470. nil: March 471. 48a 
475. Sales: 19. 


lb, cents/lb 
High Low 


CHICAGO 

LIVE CATTLE 40,000 Ib, cents/Ib 


70.30 69.50 


71.90 70.90 

72.10 71-95 


74.15 73.10 

76.50 74.50 


77.10 78.00 

78.40 77.70 



Close 

High 

Low 

Prev 

Oct 

58.67 

58.72 

58.42 

68.67 

Dec 

69.02 

59 JO 

58.90 

88.17 

Feb 

60.55 

60.88 

60.35 

60.SS 

April 

82-80 

63.17 

62.65 

63.12 

June 

64 JO 

64.75 

64.30 

64-87 

Aug 

83.65 

63.80 

63.60 

64.09 


80.60 79.70 


COTTON 60.000 lbs: cants/lbs 


High Low 
78.65 75.40 


JUTE 


POTATOES 

The initial fell lollowing lower Dutch 
futures moved April through the £200 
level, triggering seme stop loss selling, 
but good buying was evident at these 
lower prices and market rose quickly, 
recovering all of fosses by lunchtime. 
Afternoon trade was quieter, remaining 

fairly steady. 

'Yestday's . Previous 1 Business 
Month' dose 1 close I Done 


JUTE— C and F Dundee Oct BWC 
£295. BWD £258. BTB £332. BTC £297. 
BTD £281: C and F Antwerp BWC 
£294, BWD £258, BTC £295, BTD £260; 
C end F Dundee Sept 40 | n 10 01 
£14.43, 40 in 7-5 ox £11.14: B Twills 
£49.38. 


March 78.48 
May 79.60 


78.11 76.76 

7950 78.35 


80.18 79 50 

81.00 79-95 


78.70 78.70 

75.48 74.75 


March 75.25 — — 


MAIZE 5,000 bu min. cents/SG-lfa bushel 


Low Prev 


£ por tonne 

Nov 1 144.30 I 142,20 1 144.211-17 J) 

Feb ■ 175.50 | 176.00 • 1MJ07SJ 


Feb ; 175.50 

April .... 804.70 
May J, 209.50 
Nov. - 83.00 


205.00 1 206.08-38.0 

211.40 ! 2 10.60-06. D 
85.00 82.00 


Turnover: 1,286 (922) Iota of 40 
tonnes. 


RUBBER 


The physical market opened lower, 
attracted limited trade throughout the 
day and closed quiet, reported Lewis 
and Peat. The Kuala t-umpur Septem- 
ber fab price for RSS No. 1 was 250 50 
(249.50) cents a kg and lar SMR2D 


-INDICES 

FINANCIAL TIMES 

Sept. 1 B Sect. 16 M'th ago far ago 
288,63 387.16 292. BB ! a£fl.6S 
(Basa: July 1 1952-100) 

REUTERS 

Sept M kpt 19 M'th ago ' Y*ar ago 

1879 ,1 ' 1876,6 1811.8 I 1516,3 
(Base; September '18 — tSfi—ioo) 

MOODY'S 

sept ia SaptJS M’th ago Y'ar ago 


100 troy 

Close 
411 a 
412.7 

418.0 

419.2 

426.3 

433.6 

441.0 

448.6 

456.3 


oz, S/troy 01 
High Low 


352.2 355.0 351.0 353,4 

359.2 361.4 357.0 361.2 


412.5 412-5 

414.3 412.3 


421 J 418.6 
428.1 425-5 

43S.0 434.4 

442.7 441.3 

450. 5 448.9 

457.6 456.2 


1061^1 JOSB.b 1087.0 _993.fl 
(Base: December 31 1974- 100)* 


HEATING OIL 42.000 U. 
cents/U.S. gallons 

Close High 
Oct 84.28 84.90 

Nov 85.49 86.10 

Dec 88.59 87.30 

Jan 86.24 87.10 

Feb 85.35 88.00 

March 83.30 84.30 

April 82.70 — 

May 82.00 82.80 


S. gallons; 


Low Prev 
84.10 84.80 


March 367.0 369.2 364.6 368.4 

M*y 370.2 373-2 368.4 373.4 

July 388.6 372.0 367.4 372.2 

Sept 342-Z 346-2 341.0 346.0 

Pec 319-4 324.0 318.4 324,2 

PORK BELLIES 38,000 lb, cents/lb 

Close High Low Prwr 
Feb 60.82 61 JO 60.07 60.40 

March 60.92 61.50 60.25 60.55 

May 62.97 63.25 62J20 6222 

July 64.15 64.50 63.40 63.57 

Aug 62.72 63.60 62.45 6ZJS2 


85.40 66.00 

86.55 87.13 


-SOYABEANS 5.000 bu min. 
cents /60-lb bushel 


86.20 87.01 

85.25 85.90 


891.0 900.0 

899.0 914.0 


Low P (W 
883.0 B96J) 


83.30 84.20 

— 83.20 


888.0 803.0 

917.0 918.4 


82.00 82.50 

82.92 82.90 


DOW JONES 


; im. + or p.m. •+ or 
ZINC | Official — Unofficial — 1 


No. 1 

* t 

lYeatday’e; 

Previous 

1 

Business 

R.S.S. 

. close | 

close 

| Done 


Juprw 82.40 82.90 82.92 82 

ORANGE JUICE 15.000 Ib. conts/lb 


Dow • soot, sept Month 1 Year 
Jones- 19 1 16 , ago 1 ago 


Turnover: 571 (523J lots of 100 troy 

ounces. 


! £ ' £ : e ! £ 

Cash 546.0-7,5 -4.2S 346.5-7.6 —3.3 

3 months 562-. 5 —4 1 562-. 5 —4 

Settlom’ti 547.5 -4 I - ! 

Fnmw’b' - *46-. 75 ' 


COCOA 


Gold Bullion (fine ounce) 

Close.— ..iMlH3412«s (JE272lo 2731 S412ij413 

Opening S4l3l=-414U i£273«4 273S 4 , S4O0 -409*4 

Morning fixing .... S4 is (£273.0581 : 64 io^9 

Afternoon fixing 1412.33 (£2 13.899 > K 12.25 • 


(£27313-2741 
i£272>3 -873) 

■ £273.0451 
(£274.011) ■ 


Zinc— Morning: Three months £562, 
63. 63.50. 83. 62.50. 62. Korb: Three 
months £562. Afternoon: Three months 
£562 50. 62. Kerb: Three months £562. 
61. 61 SO. 62. 65. 60. 69. 56, 65, 56. 
Turnover: 9.20 tonnes. 


Following on easier opening futures 
traded within a narrow range until the 
finol hour when renewed buying 
assisted a rally la the highs ot the 
day. Physicals were once again largely 
noglected, reports Gill and Duttus. 

1 Yesterday'*: 

COCOA . Ctoae 1+ or [Business 
i — { — Done 


krugmd iMMU425 
Is Krg >2181: 2 IB (c 

U Krg JlllU 1124 

110 Krug ■9454-464 
Mapleleaf jM24 425 
New Sov ,191 9 • 

J? New SOV »7V594 


Gold Coins Sept. 20 
{£2814 281.41 King Sov 
(£1444 1494) Victoria 8ov 
(£734 74t;t French 2Us 
SQ pesos Mex 


ALUMINIUM 


I JEpertonne j 

Sept— I 1490-15 .+40.0 2461-50 

Deo I 1525-26 1 + 28.0 1535-81 

March- 1517 IB , + 7.0 1&32-83 

May ; 1638-30 +1.5 . 1532-00 

July 1536-37 -5.5 1530-19 

Sept, 154445 -9.0 1 1B$M6 

Dae.._ .. ..l. 1553-55 5.0 I.1S664W 

Sales: 4.449 '(34J59) lots dl 10' ion nos. 
ICCO — Indicator pnees (U.S. cents 
per pound): Daily price for Sept 20; 
100.91 (100.38). fi*e-4ay average for 
Sept 21: 98.38 (98.40). 

COFFEE 

Despite opening higher In nearbys. 
persistent commission house selling in 
distenls prompted a gradual retrace* 
meat report* Draxe) Burnham Lambert. 
However a stranger New York market 
encouraged additional trade buying 
with pnees consolidating around open- 
ing levels. 

rw-rtrr Yeit'day’t + or! Business 
COFFEE t aon ; __ | Done 


(£30 304 1 
(£281 28141 
(£644 644) 
(£384 394) 


•BU peaoa Mex 
1100 Cor. Ault 
MO Cagles 


>98 99is (£65-66) 

69B 991; (£69-66) 
3624-8412 £544 56) 
8Mi* 5064 {£334* 55541 
>403-406 (£367, 269;> 
>595 600 i£U4I 3 8874) 


1 1+ qr 

Alumimm; a.m. + or p.m. 1 — f 
Official , — Unofficial! 


I £ ' £ 1 £ 1 C 

Spot... .' 1047.5 -5.35 1048.5-9 -S.25 
3 months 1075,5-815 -2,75 1077 - £ -S 


EUROPEAN MARKETS 


ROTTERDAM. Sopt 20. 


Wheat— (US* per tonne): U.S. Two 
Red Wmtur Ocr 161.75. Nov 165.25, 
Dec 169. U.S. Northern Spring 14 por 
cent protein Sept SO.'Oct 15 198, Oct 
196. Nov 188. Ddc 193, April.' May IBS- 
U.S. Three Ambor Durum Sept 15/ 
Oct 15 213. Oct 213. Nov 216, Nov 20/ 
Dec 20 217. ApnJ/May 221. 

Maim— [U.S. S per tonne)* U.S. Three 
Yonow afloat 168. Sept 166, Oct 162.50. 
Nov 182. Dec 164.50, Jan-March 167 50. 
April- Juno 171, sellers: Argentine afloat 
172. Sept 174 Oct 170. sellers. 

Soyabeans — (U.S. per tonne): Two 
Yellow Gultporu Oct 350.50. Nov 352. 
Dec 357. Jan 3C2 2S. Feb 307. March 
370.25, April 372.25, May 373. sollors; 


Arponnna attest 345. Scot 347, sellers. 

Soyamoal — (US5 per tonne); 44 per 
cent On 274. Nov 277.50, Dec W, 
Nox/March 286, April/Sept 288 sellers, 
Oct 273, Nov 276-50, Doe 278/279 
traded. Pellets Brayl sfloei 294, Sopt 
292. Oct 295.50. Nov 304. Dec 307. Oct/ 
Dec 306. Jen/ March 309 Hollers. Pellets 
Argentine afloat 277, Oct 287.50. Nov 
791 50, Dec 294.50 sellers. 

PARIS. September 20. 

Coeoa — (FFr per 10 kg): Sept 1766- 
1790. Dee 1848-1855. March 1880*1889. 
May 1900 bid. July 1915 bid. Sep: 1940 
bid. Dec 1960 bid. Sales at call: 1. 

Sugar— (FFr per tonng): Dec 2176* 
2182. March 2420-2425. May 2515-2525. 
Aug 2630-2050. Oct 2700-2720. Dec 27SS- 
2770. Seles et call: 10. 


Alumin him— Morning: Three months 
£1.073, 74. 75. 75 50. 76. Kerb: Three 
months £1.070. 7S.EO. 75. Afternoon: 
Three months El .077. 78. 78.50. 78. 
77.50. 71. Kerb; Threo months £1.077. 
78. 78.50, 78, 78 50. 79. Tumovon 
13.375 tonnes. 


NICKEL 


NICKEL I a-m. + or p.m. + or 

Official — Unofficial — r 


• £ p er tonne I 

OcL.. ...'.•137.750 735-750 : — 

Nov .......755-740 |73 5-745 I — 

Oct-D 00,73 6-738 736-739 |736-734 

JanMchl7S3-7B4 .755-756 1763-768 
AnKlne. l 769 77 1 771-773 '770 

Jty-Sopt 788-789 .776-789 ,788 

Oct-OflC 805-804 >805-883 — 

JanMch 820-B22 .828-896 ! — 

Apl- Jne .8 38-841 843-845 j _ - 

"'Sales: 87 (129) lots of 15 "tonnes: 
nil (134) lots of 5 tonnes. 

Physical closing prices (buyers) 
were Spot 74.00 b (same): Ocr 78.30? 
(76-25 p); Nov 76.80p (78.75p). 


Spot 142.75 141.70 147.77' 129.M 
Fu'st ,15084 449.11 154.20 130.46 


(December 31 1931—100) 


Close High 
Nov 118.70 119.00 

Jan 112.75 112.90 

March 112.50 112J30 

May 112.00 112JM 

July 112.00 112.00 

Sept 112.20 112.20 

Nov 110.40 

Jon 109.60 109.00 


MEAT/FISH 


Low Prw 
117.70 11770 
112.20 112 35 

112.00 112.15 

111- 45 1T1 .85 

111.50 111.85 

112- 20 122.20 
— 110.35 

109.00 109.00 


Jon 916.4 828.0 917.0 

March 929.0 940.0 922.0 931.4 

May 935.0 944.0 9198 936.4 

July 930.4 941.0 9194) f" 

Aug 899.0 9108 889.0 ! 

Sept 818.0 821.0 806.0 I 

Nov 742.2 749.0 733.0 : 

SOYABEAN MEAL TOO tone. S/tan 


9194) 904.4 

889.0 9028 


806.0 820 ,2 
733.0 743.0 


PLATINUM 50 trey or. S/troy oe 


NEAT COMMISSION— Average fat- 
stock pncea at representative markets. 

GB— Cattle 94.34c per kg Iw (—0.56). 
GB — Sheep 130.33p per kg ear dew 


( 73.13). GB Pigs B0.14p per kg Iw 


Close High Low Prev 
Sept 430.1 434.0 434.0 433.6 

OM 432-1 436.5 430.1 435.6 

i"?-. W0 4380 443.3 

April 445.7 449.8 444.5 4432 


Close 

High 

Low 

Prev 

232-5 

236.5 

231 5 

236.S 

234.3 

239.0 

232.5 

237.5 

238.7 

243.E 

236.0 

241.0 

240.5 

244.0 

238.5 

242.1 

243.7 

2*6.5 

240.5 

2«3.7 

245.0 

248.1 

242.0 

W 

246.3 

247.5 

243.5 

24S.S 

237.0 

237.5 

234.0 

238.0 

229.5 

230.0 

225.0 

231.5 

208.7 

210.0 

206.0 

a».s 


SOYABEAN OIL 60.000 ifa, c«nts/lb 


SOYABEAN MEAL 


The market opened £3.00 higher in 
mlxod buying reports T. G. Roddick. 
Prices eased on commission house 
selling, clo sing on to ws of t he _day- 
V Yestdiy '* " + or , Business 
ckoce - Done 


j £ | I 

per tonne ’ * 

October 1 1K.DD 84. on — OJS 184.50-83.81) 

Doo ilW.69-8B.au —3.80 1B4JO-B9JO 

Feb _.ilSi,00-94.QQ —3.26 IM.0Q-87JJ8 

April :iBiJU4*.ao -SM. — 

June. '192. BO -94.60 —1.00 — 

August llB8.00-BB.00 + 0.25 — 

October.... , 18£.00-eo.00_+s.jj0. — 

“ &a lae:' 538 (166) lots' "of "lOOlonnes. 


— SUGAR 


Spot ■ 3269 6 -35 S262-? —35 

3 months 8846-50 -44JS 5347-50 -55.5 


Nickel — Morning: Three months 
£3.360. 65, 50. 43. 48. 45. 49. 50. 
Kerb: Throe months £3.345. Afternoon: 
Three momhs £3.356, 55. 52, S3. 51. 
50. Kerb. Three months £3.345. Turn- 
over: 4.482 tonnes. 

* Cents pet pound. I MS per kilo, 
t On previous unofficitl nlose. 


Sept. 11760-68 :- 4.5 • 1775-68 

Nov 1748-43 + 5 . 0 - 1748-84 

January ... ;1717-Ig +4.5- 1780-09 

March- <1674-76 +1.B , 1674-69 

May - 1648-30 1653-42 

July- 1624-26 1-3.5 • 1630-23 

8apL 1610-12 1 + 3.6 1612 07 

' Seles: 2.CK56 (2,038) lots of 5 tonnes- 
ICO Indicator prices (U.S. cent* par 
pound) for September IS: Comp, daily 
1975 127.39 (127.03); 16-doy average 
125.19 (126.14). 


LONDON DAILY PRICE— Raw sugar 
£150.00 (£144.00) a tonne lor Sept-Oct> 
Nov shipment. White eugar £173.50 
(£168.75). 

Although the first trades were 
slightly above overnight levels the 
mraket wns Immediately under pres- 
sure from long liquidation and prices 
soon gavB way. Tha market remained 
on the defensive and by late afternoon 
was some £4.00 below the highs. 
Reported by C. Csarnlkow. 


SMITH FIELD — Pence per pound. Beef: 
Scotch killed sides 80.0 to 84.0; Ulsrer 
hindquarters 98.0 to 98.0; forequarters 
60.0 to 82.0. Veal: Dutch hinds and 
ends 144.0 to 148.0. Lamb; English 
small 64.0 to 67.0: medium 60.0 to 
64.0: heavy 60.0 to 62.0; imported: 
New Zealand PL 59.0 w 60.0; PX 
57.5 to 58.6. Pork: English under 
lbs 55.0 to 56.0: 100-120 lbs 54.0 U 
55.0; 120-160 lbs 50-0 to 64.0. 

GRIMSBY FISH — Supply good, 
demand good. Prices at ship’s side 
(unprocessed) per stone: shelf cod 
£4.00-16 00. codlings E2.80-C4.90; large 
haddock E4.00-C6.40, medium £3.00- 
£4.50, small C2.20-C3 00: large plaice 
£8 00. medium E5.C0-E5.80. best small 
E4..50-CS.3Q: skinned dogfish (large) 
£10.00. medium E7.5G; lemon sole 
(large) £11.00. small C r ,VS: rock fish 
£2.00; solihe £2.50-0.00. 

COVENT GARDEN— Prices lor the 
bulk of produce, in eroding per pack- 
age except where otherwise stated: 
Imported Produce: Minnaotos — Outs pan 

5 50-6.00. Tangerines - ■■Brazilian: Murcoi. 
tray 4.2CM.80; Australian: Eliendales 
7 50-8 00. Orangee— (toucan: Valencia 
La tee 40 6-00. 48 B.0O. 56 7.70. 72 7.40, 
88 7.00. 112 6 10. T38 5.80, 150 5.00; 
Brazilian: Valencia Lstes 5.50-6.00. 
Lemons— Outs pan: carton g 00-12 00: 
Uruguayan: carton 7.50-9-00; Spanish: 

6 kg 3 20-380: Italian: CBROn 7.60- 
10-00: Turkish: 7,00-9.00. 


July 453.7 466.5 4S3.0 457.2 

SILVER 5.000 troy ns, cents/troy oz 


Close High 
34.00 34.50 


34.08 34.7E 

34.40 34.35 


Low P«W 
33,79 34.48 


Men r«^!?v ES ~ C . hicaa ° ,008a lard 
.3 50 (same) cents per pound. New 

t,n 588 °?r 534 ' M ( 588 . 00-588 00 ) 
cant9 par pound. ' 


Jan 34 42 34.80 

March 34.20 34.60 

May 33 50 33.80 

July 32.95 33.00 

Aug 31.30 3130 

Sept 28.90 29,25 

Pet 27. 6S 27.85 

wheat 5.000 bu min, ’ 

canto/ 60 -lb bttehel 

~ ~ Close High" 
Sept 367.0 370.0 

Dec 383.4 387 J) 

March 400.2 403.4 

May 406.8 410.0 

July 397.4 401.4 

S«pt 406.0 409.0 


33.85 34.64 

33.89 34.77 


33.85 3449 

33.65 3449 


33.00 33.67 

32.10 32-85 


30.76 31. ZS 

29.50 28-95 


*7.00 27.66 


Low . Frav 
365.0 389.8 


382-0 ' 387.0 

399 J) 4030 


404.8 4094 

396.4 401.0 


404.4 406.0 


n.fUSi - * rVoduc * ; Apple*— per pound. 
Brareifey new season 0.11-0.13. Howgeie 
0.09. Tydeman $ Worcester 0.10-0.14 
Worceater Pearmgin 0.11-0.ifi. o* r by 
Co * s 023 *0-28. Russet 

ass rat, 

ffinnhenluL 50 ! 10 coridl «^ 

mwpbsrrtm— 4.Q* punnets 0.70-0.80 

according to quality. Wume-per pound 

Bush 0.10-0.11, P ro ne 0 )5-0.16. Nq W 
Pbtotws-8.0Q.5 3Q Muahrooms— 
KSL" - * , °£f n 0-60-0.70. closBdolso. 

1 .20. Webbs 2-20.2^0, cos 1.80-2.00. 


iceberg, par dozen 8 00-7.00, Orn'en*— 
P«t b 55 Ib 3.60^.00. CabbaflM-fi«' »■ 
' b 3.40-3.80. Greens— 28 Ib. Kent 
3-^0-S.SJ. Caul Iff owora — 12s Lincoln 

2.B/-3.50. Cucumbers— 2.40-3 00. Tema- 
— Hothouse. 12 ib fn.aM-00- 
Cetary — 3 50-1.00. BeetrbOW - 28 Ib 
3-00. Turnip*— 28 Ib 3 00. Swede*— 
2B Ib 2.60-2 80. Sugar Pee*— per poind 
’ ®"2-00. Capsicums — Groon per pound 
0-20-0-25. Com cobs— each 0 084114* 
Leeks— por pound 0.25-0 30. Carrots— 
? ‘ b 1 60-2 30 Parsnips— 28 Ib 340- 

j.&O. Courgettes— por pound 0.40-050- 
Slick beans— per pound 0.404LSO* 
Sprouts— per pound 0.35-0.28. 






, « Hi ’ 


“C" 37,000 lb. 

conts/lb 


Close 

High 

Low 

. nw 


Close 

High 

Low- 


Oct. - 

3-33 

"9.80 

8.2S 

9.96 


138.00 

138.45 

138.40 

136.50 

Jan 

10.05 

10 68 

10.20 

10 BO 


133.25 

133.45 

132.10 

132.76 

March 

10.81 

11.30 

10.7S 

11-25 


129.91 

130.00 

129.45 

129-73 

May 

11.17 

11.68 

11.15 

11.66 


128.00 

128.30 

127.5S 

727.60 

July 

11.44 

11.92 

11.44 

11.83 


126:40 

126.60 

125.80 

125.80 

Sapt 

11.68 

12.08 

11.65 

12.13 


123.63 

124.50 

124.00 

123.25 

Oct 

11.85 

12.29 

11.85 

12.35 


122J0 

122.75 

122-25 

122-03 

Jan 

12.30 

— 

— 

12.85 



VHiSecr 


LIVE HOGS 30.000 Ib, cents/lb 

!»:•'- 


Close 

High 

Low 

Pmv 1 ! v| i' 

Oct 

42-32 

42.47 

41.05 

4142 •*‘-U 

Dec 

42.92 

43.00 

42.15 

4247 

Feb 

46.2S 

46.65 

46.88 

46.95 

April 

47.27 

47.50 

46.80 

47.02 - •- 

June 

52.70 

52.90 

52.05 

52.47 

July 

54.10 

54.60 


54.10 c- 

Aug 

53.20 

54.00 

53 JO 

53.26 

Oct 

52.40 

63.00 

62-20 

62.90 

Dec 

53.60 

54.50 

53.40 

53-70 
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CURRENCIES, MONEY and CAPITAL MARKETS 
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■FINANCIAL FUTURES 


Dollar firmer on Middle East tension 


The dollar was- firmer in cur* 
rency markets yesterday, under- 
pinned by continued fighting in 
Lebanon. There was also some 
apprehension ahead of. the 
Federal authorities refunding 
package although the authorities 
intervened again yesterday to in- 
crease market liquidity. 

Sterling continued to improve 
end may have attracted a re- 
straining hand from the Bank of 
England, from time to time. 

DOLLAR — Trade weighted 
Index (Bank of England) 128.1 
against 122.6 six months ago. The 
latest figures on money supply 
have given, rise to cautious 
optimism as MU remains within 
the Fed's target range. The 
dollar had previously been at 
record levels on nervousness 
about higher Interest rates as a 
result of the UJ5. budget deficit 
and money supply growth. 

The dollar closed at DU 2.6655 
'from DU 2.6615 against tb> D- 
marfc and SwFr 2J.575 from 
SwFr 2.1540. Against the yen it 
finished at Y242.L0 from Y2AL80 
and rose agains t the French 
franc to FFr 8.0525 from 
FFr,8.0465. 

STERLING — Trading range 
against the dollar in 1983 la 
1. 6245 to L4S46. August average 
3.5027. Trade weighted index 
M3 against 854 at noon an* 
M3 at the opening and com- 


pared with 85.1 on Honda? and 
7M six months ago. The pound 
has been very steady recently 
despite earlier fears of a weaken- 
ing against Continental cur- 
rencies. This, coupled with 
hopes that higher UJS. interest 
rates may now be avoided, has 
encouraged speculation about 
lower London interest rates. 

The pound opened at S1.5120- 
1.5130 and touched a hi gh of 
$1.5165 before slipping in the 
afternoon to S1.5070. It re- 
covered to dose at S1.5OTO-L5100, 
a rise of 10 points and its best 
level for nearly a month. Against 
the D-mark it rose to DU 4.0250 
from DM 4,0175 and SwFr 3.26 
from SwFr 3.2525. It was also 
higher In terms of the French 
franc at FFr 12.1525 compared 


with FFr 12.1350 and Y366 from 
Y365. 

D-MARK — Trading range 
against the dollar in 3983 is 
2.7315 to 2^320. August average 
2.6736. Trade-weighted Index 
12541 against 131-3 six mouths 
ago. Until the recent easing of 
U.5. Ml money supply growth 
the D-mark had been at Its 
lowest level against the dollar 
for nearly 10 years, reflecting 
the large differential between 
U-S. and Genian interest rates. 
A softer tone in U.S. rates, 
together with a rise In the Ger- 
man Lombard rate have served 
to narrow the gap however, as 
the Bundesbank has moved to 
counter excessive money supply 
growth 

The "D-mark showed mixed 
changes at the Frankfurt fixing. 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
■gainst ECU 
September 20 

% change 
from 
central 
rata 

% change 
adiumted for 
diver gsnee 

Divergence 
limit % 

Belgian Franc ... 

44JKXS 

4S.9MO 

+2-24 

+1.44 

±1.5447 

Danish Krone ... 

8.14104 

8.17431 

+0.41 

-0-33 

-•-1 .6425 

Gorman D-Marfc 

2-24184 

2.Z7403 

+ 1.44 

+0.64 

+1.0642 

French Franc ... 

6.87456 

6.87266 

-0.03 

-0 83 

+1.4052 

Dutch Guilder ... 

2.52595 

2.54285 

+0.68 

-0.14 

+1.4964 

Irish Punt 

0.72660 

0.725691 

-0.01 

-0.81 

+U8899 

Italian Lira 

1403-49 

1384.88 

-2.75 

-2.7S 

±4.1505 


Changes are for ECU. therefore posltiva change denote* a 
week currency. Adjustment calculated by Financial Times. 


improving against the dollar 
without any intervention by the 
Bundesbank. The U.S. currency 
fell to DM 2.6619 from DM 2.9658 
as a result of lower interest 
rates after the Federal Reserve 
injected reserves into the New 
York money market (Hi Monday. 
Sterling rose to DM 4.0180 from 
DM 4.0020 at 'the fixing, and the 
yen to DM 1.0990 per 100 yen 
from DM 1.0885. 

JAPANESE TEN — Trading 
range against the dollar In 1963 
is 246.90 to 226-80. August 
average 244J9. Trade-weighted 
index 148.4 against 143.7 six 
months ago. The yen remains 
close to its lowest level of the 
year against the dollar, refit vl- 
Ing strong commercial demand 
for the U5. currency. The Impact 
of improving U.S. money supply 
figures has been limited so far. 

The yen was firmer against the 
dollar, with the U.S. currency 
falling to Y241R0 from Y243.15 
In Tokyo. It fell to a low of 
Y 241 .75 in the morning, and also 
touched the day's peak before 
lunch at Y24&20. The dollar's 
decline followed suggestions by 
the U.S. Treasury Secretary 
that the Budget deficit may he 
less than S200bn. The D-mark 
remained weak against the yen. 
reflecting economic funda- 
mentals, bat is not expected to 
fall below Y90 at present 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 



iaJ37S-iajB75 
1.1230-1.1240 
. 608.0-701.0 
5.6800-5.6820 
03. 00-03 AO 
8.21-8.27 
87.60* 


Argentina Peso...) 418.54-18.61 
Australia Dollar J 1 I.68W- 1.6060 
Brazil Cruzeiro... 1,055.0-1, 06tL27i 
Finland MsrkkaJ 8 .E 66 O -65900 
Greek Orach maJ 140.30 140.90 
Hong Kong Dollar) 12 -3fi7.12.457 
Iran Rial....__.... 151.40* i ov.ea- 

KuwaJtOirtartKD]J 0.4595-0.4400 10J891S6-0JJB146 
Luxembourg FrJ 81.10-8X^0 63.75-53.77 

Malaysia Dollar J 8.6440-3.6540 2.3475 23495 
New Zealand Dir.) 03000-2.3040 1.5260 1.5270 
Saudi Arab. Rival 0.2600 5.2565 3.4790 5A810 
Singapore Dollar, 3.2860 3 AS 60 2.1380 2.1400 
SUiJkfrlaan Rand 1.66951.6710 1.1060-U1070 
U.AJL DlrtwHL^J 0.5805 5.5470 3.6710-3.6735 


Austria^. 

| Belgium... 

[Denmark 

France „ 

Germany- 

Italy 


Japan 

Netherlands 

Norway 

Portugal 

Spain.— ... 

j Sweden 

Switzerland . 

United States-. 
Yugoslavia...... , 


se.iansAo 

B1.76-82J59 

14.38-14.53 
IS ,09-18.81 

4.00.4.04 
2305-2420 
366370 
4.47-4.01 
lLllllil 
182ii -202 

220-236 1« 
11.80-11.00 
5.84-3.27 

1.50-1.52 

176-185 


Sopt. 20 

Banked 

England 

Index 

Morgan 
Guaranty 
Change * 

SterHnfL- 

BS.5 

-5.8 

U.S. dollar.... 

128.1 

+ 16.6 

Canadian dollar 

02.5 

+ 1-2 

Austrian schilling. 

116.6. 

+3J 

Belgian franc 

00.9 

—11.2 

Danish kroner 

80.0 

-B.2 

Deutsche mark. ... 

125.9 

+ 6.0 

Swiss frantu. 

161.3 

+12.5 

Guilder 

116.0 

+4J2 


67.7 


Li.ra 

50.1 

-11.0 

Yen—.... 

148.4 

+ 7.2 


* Sailing raise. 


SEPT. 20 

Sank 

rate 

» 

Special 

□rawing 

Rights 

m 

Starling 


0.806499 

O.S65742 

U.8. 8 

sit 

1.05248 

0.854383 

Canadians... 

9.60 

• 

1.05286 

Austria Sell 

SS 4 

19.6803 

16.0041 

Belgian F ... 

0 

66.6408 

45.9060 

Danish Kr._. 

7It 

10.0454 

B.17431 

D mark 

4 

F RI'.-TTm 

2.27403 

Guilder 

5 

3.13323 

2.54265 

French F 

Bly 

8.46626 

6.87266 

Lira 

17 

1670.76 

1364.88 

Yen 

61* 

264.753 

806.952 

NOrwgnKr... 

8 

7.76835 

6.32671 

Spanish Pta 

_ 

159.348 

120.439 

Swedish Kr 

8 it 

8.25565 

6.71460 

Swiss Fr 

4 

2.26862 

1.84248 

Greek Dr* oh 

8019(07.0386 

79.4239 


THE POUND SPOT AND FORWARD 


Morgan Guaranty changes: average 
1 380-1 982 “100. Bank of England Index 
(baaa average 1976-100). *CS/SDR rata for Sept 19: 1.29606. 

THE DOLLAR SPOT AND FORWARD 


Sant 20 


Day's 

spread 


Close 


One month 


% 

P-a. 


Throe 

months 


U.S. 1. 5070-1. SI ES 
Canada 135S5-1JUB5 
Nethlnd. . 4.48-451 
Belgium 8080-81 .25- 
Denmark 14.41-M.46 
Ireland 1.2800-1.2860 
W. Gar. 4.01-4.0*4 
Portugal 1S6.GO-1II7.7S 
Spam Z28.0O-229.2S 
Italy 2^406-2.414 
Norway 11:15-11.19 
France . 12.13-12.1B4 
Sweden 1136-1139 
Japan 364- 3674 . 
Austria 2230-336 
Switz. 3J4-33J 


% 

p.B. 


Sept 20 


Day's 

spread 




One month 


% Three 
p.a. months 


15090-15100 par-O.OSc du> 
13800-13610 0.10c pm-par 
4.494-4.504 IVPtc pin 
81.1031.20 Sc pm-2 dis 
14.43VW.44** 236-355oie dfe 
1382S-13835 0.20-0.Z3p dis 
4.02-4-03 1V1*tpfpm 
18730-16730 166-430c die 


030 0.05-0. 14dm -030 
032 0.17-0.07 pm 036 
3.67 3V44pm 332 
0.44 2 pm -8 dim -0.15 
-237 S.70-635dfa -1.75 
-2.01 O353.60kfia -1.79 
4.10 4-3*2 Pm 3.73 
— tfl.06 B90-1230dis -2031 


22835-228.56 
2311-2.413 

11.17-11.18 3.15-3 36oredi* 

12.14V12-151, 24-34edie 
11.064-11.874 2.06-2.60ore dla 
3854-3864 0.90-0.70y pm 

28.23-28-28 BVSVgro pm 

3.254-3-264 14-11*0 pm . ... 

Belgian rets is for convertible franca. Financial franc 82.16-8235. 
Six-month forward dollar 036-031 c die, 12-month 0.G5-0.75c die, 


265346c die -16.02 960-1120di» -1831 
144-164 Hre dia -7.59 454-404dls -738 
-3.79 930-1035dla -i64 
236 134-lSdls -4.69 
-236 630-6.8Sdla -230 
232 236-235 pm 237 
337 24V-21 pm 
532 41,-31. pm 


334 

431 


UKt 

Ireland! 

Canada 

Nethlnd. 

Belgium 

Danmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norwoy 

France 

Sweden 

Japan 

Austria 

Switz- 


% 

P-a. 


1.5070-1.6165 

1.1720-1.1810 

13315-13326 

23689-23815 

53.60- 63.79 
9342063850 
2.6510-23890 

123.60- 12430 
16135-151.60 
1391V1.60O 
73775-7.4090 
8.0100-8.0650 
73375-73640 
24130342.75 
18.68-18.73 
2.1485-2.1600 


1.6090-1.5100 

1.1720-1.1730 

13320-1 3326 

23795-23815 

63.76-53.77 

9.6800-8 3850 

2-6650-2.6660 

124.00-12430 

151.60-151.00 

1398-1.599 

7.3B75-73025 

8.0500-8 .0660 

73680-7.8640 

242.06-342.15 

ta.72-18.73 

2.15703.1680 


por-O-OSc die -0.20 0.09-0.1 4dls -030 
033- 038c pm 3.11 033-0.73 pm 2.66 
0.08-0 35c pm 0.83 0.19-0.18 pm 037 
1,09-0 33c pm 3.85 2.70-230 pm 336 
5 -3c pm 039 3 pm-par 0.11 

1V2W* dia —231 3-34 dia —136 
03O0.94pf pm 436 2.71-236 pm 4.04 
110380c dla -18.87 450-BOOdis -30.18 
170200c dia -14.67 BOO-700dka -17.18 
930-10.40 lira dla —7.63 3035-31 35d -7.70 
136-225ora dts -3.40 S.90-630dla -337 
—233 8.60-S.OOdi* -438 
-138 3.50-3.70dis -133 
265 1.75-1.70 pm 235 
4.11 1730-1530pm 333 
5.71 237-282 pm 538 


1 . 80200 c dla 

1 30-1 30ora dis 
0.6OO51y pm 
B.70-6.10gra pm 
135-I.OOc pm 

t UK and Ireland am quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to tha Individual currency. 
Belgian rate ia for convertible francs. Financial franc 54-42-5437. 


EXCHANGE CROSS RATES 


Eurodollars fin 


Eurodollars were very firm on 
the London International Finan- 
cial Futures Exchange yesterday, 
touching the best level since 
early June. The December con- 
tract Closed near the high point 
of the day, at 9040, compared 
with S9.93 on Monday. It opened 
at 00.07. and touched a high of 
90.11, and a low of 90.03. Chicago 
markets were strong on Monday, 
until disappointed by the housing 
figure, but London tended to 
ignore the weakness of U.S. 
markets, concentrating on lower 
cash Eurodollar rates, and hopes 
that the Federal Reserve may 
have relaxed its monetary policy. 
Sentiment was encouraged by 
further moves by the Fed to 
add reserves to the New York 
money market although traders 
were somewhat cautious because 
September is known to be a tight 
month from the noint of view 
of day-to-day credit because of 
seasonal a Inpayments. 

Caution was also reinforced by 

LONDON 


THREE -MONTH EURODOLLAR 
Sim points of 100 % 


this week’s auction of SlL25bn 
in U.S. Treasury paper, starting 
yesterday with an offering of 
SS.TSbn in four-year notes. 

Gilts were hit by profit-taking, 
and by fears that the recent 
advance may have been over- 
done, although operators expres- 
sed hopes that further support 
will be found once the present 
round of profit-taking is out of 
the way. December finished at 
108-00, compared with 10S-04 
previously. It opened at 108-14, 
and traded between 107-31 and 
108-15. Short-sterling also suf- 
fered from profit-taking, dosing 
at tbe day’s low of 9034, after 
opening at the high of 90.59. 
This compared with the previous 
finish of 90.49. and at one time 
threatened to break through the 
peak of 90.61 touched in June, 
which traders suggested is 
already discounting a cut of j 
per cent to 9 per cent in clear- 
ing bank base rates. 

CHICAGO 


MONEY MARKETS 


UK rates continue to ease 


UK clearing bank base tending 
rate 9* percent 
(since June 14) 

Period rates continued to show 
a softer trend in London yester- 
day, reflecting market hopes of 
an early cut in dealing hank base 
rates. This was underlined by 
a reluctance on the part of dis- 
count houses to part with high 
yielding paper with tbe Bank of 
England resorting to late assist- 
ance in order to meet market 
shortages. 

The Bank forecast a shortage 
of around £300m with factors 
affecting the market including 
maturing assistance and a take 
up of Treasury bills — £13Sm and 
Exchequer transactions— 1300m. 
On the other hand there was a 
fall in the note circulation of 
fSOm; Assistance in the morning 
comprised purchases of £2m of 
eligible bank bills in band 2 (15- 
33 days) at 9i per cent- Further 
help was given in the afternoon 
with tbe Bank buying a further 
fflOm of eligible bank bills, flOm 
in band I (up to 14 days) at 9ft 
per cent and £50m in band 2 at 
9i per cent. It also gave late 
: assistance totalling £165 m. Total 
help of £227m was somewhat 
short of the £300m forecast and 
overnight interbank money was 


quoted at 11 per cent or possibly 
higher at one point Closing 
balances were taken nearer 10 
per cent however after an open- 
ing level of 9|-9| per cent 
Longer term rates reflected the 
markets bullish mood with six 
month interbank money slipping 
to 9|-93 per cent from 94-918 per 

LONDON MONEY RATES 


cent and eligible bank bills lower 
at per cent. 

In Parte the Bank of France 
left its money market interven- 
tion rate unchanged at 1225 per 
cent when injecting liquidity 
into the money market through 
purchases of around FFr 15tm of 
its first category paper, with 
maturity dates between October 
1 and 31. 


In Rome the Italian Banking 
Association (ABI) executive 
committee left its prime rate 
unchanged at 18} per cent. One 
of the primary reasons behind 
yesterday's decision appeared to 
be Italy’s growing budget deficit 
with the need to raise new 
money likely to keep rates firm 
for some time. 


ECGO Fixed Rate Export Schama IV. Average Rate for Interest period August 3 to September 6 1963 (inclusive) 
9.930 per cent. 

Local authorities end finance houses seven days’ notice. Others seven days fixed- Long-term local authority mortgage 
rates nominally three years 11-114 per cant: lour years 114-114 per cent: five years 114-114 per cent. ® Bank bill rates in 
table era buying rales for prime paper. Buying rata Icr lour months’ bank bills 9V3Sr par cent; four monihx' trade bills 
94 per cent. 

Approximate Bailing rate for ona month Treasury bills 94-9*4* P*r cent: two months Shi per cent and three months 
9-94* per cent. Approximate selling rata for one month bank bills S% per cant: two months 94* -94 per cent and three 
months 944-94 par cent; trade bills 9*4* par cent: two months per cent and three months per cent. 

Finance Houses Base Rate (published by the Finance Houses Association) 10 per cent from September 1 1963. 
London and Scottish Clearing Bank Rates lor lending 94 per cant. London Deposit Rates for sums at seven days' notice 
6 per cent. 

Troesury Bills: Average tender rates of discount 9.2098 per cant. Certificates of Tsx Deposit (Series 6). Deposits of 
£100.000 and over held under ona month 94 per cent; one-ihrao months 94 per cent: three-six months 10 per eant 
six-12 months 104 per cent. Under E100.000 94 per cent from September 13. Deposits held under Series 4-5 10 per cent. 
The rates for all deposits withdrawn for cash 8 per cant. 


INTEREST RATES 


EUROCURRENCY INTEREST RATES 
(Market closing rates) 


Sept. 20 

1 Shert 
i term 

7 day* 
notioo 

Month 

Three 

Months 

Six 

Months 

One ■■y 
Year 

■ Sterling.. 

' ULDwir... 

Can. Dollar.; 
D. Guilder. .. 

. • S. Franc 

Deuteohnrm 
Fr’noh Franc 
Italian Lira. 

05B-SU* 
0V»-flj9 
ei« b»4 
6V6 

2 21* 
flU-BN 
lStelSte 
1BV163* 

BSg-Sit 

saa-ssi 

8i a -9 

5»*-5 

2»s 23e 
Bij-6sa 

lam-ism 

16171s 

0«8-07* 

81,.0I B 

6 it* 
4A-4* 
BJt-6^ 
1258-1269 
16&4-17U 

9js 9rt 

14»b-MJ6 

1718-18 

9SB0»t 

0?8-lOf8 

eia-BSe 

6 14-65* 

5u-8+ 

ISSr-IBt* 

17:8-185* 

078-10 

I0'a-1Q4 

054-10 

6t8-65e 

45c-4Jb 

6U-8S* 

1 6ia- 165* 
18lz-10'4 

Brig. Prana. 

■ Cow.; . 


6V7S* 

Tis -a 

8te-9 

87 B -0<8 

gte-lO 

SkUij 

evicts 

054-10 

lO-lOte 

IOIq-IOJ* 

’ Van 

D. Kroiie. 

Asia 8 terns.) 

0i«-PtS 

7SB-7H 

14 1« 14Sa 
»*•!* 

7t B 7i« 
12i s 12is 

6Jfi-7 

1159-12)8 

054-9’S 

11U-1154 

Oii-lOri 

11- 11)2 
lOic-lO* 


MONEY RATES 

NEW YORK 

Prime rare 11 

Fed funds (lunch -tune) 94-94 
Treasury bills (13- week) 8.94 
Treasury bills (28-wook) B37 


NETHERLANDS 

Discount rate 

Overnight rate .... 

One month 

Three months ... 
Six months 


64 

SV6 

5V6 

6>r34 

«4-B4 


FT LONDON INTERBANK FIXING 

2.00 LID. SEPTEMBER 00) 


GERMANY 

Lombard 

Overnight rate 

On® month 

Three months 
Six months 


France 

Intervention rats 
Overnight rate .. 

One month 

Three months .. 
Six months 


$ CERTIFICATES OF DEPOSIT 


53 

5-50 

5.65 

535 

630 


1225 

12875 

124375 

1250 

125625 


One month 

Three months 
Six months 
One year 


8.5-93 
9.S5-9.S5 
9. 7-9. 8 
10 . 0-102 


LONG TERM EURO $ 


Two year* , 
Three years 
Four years .. 
Five year* ., 


114-114 

114-11*1 

114-12 

12-124 


3 month UA, oattar* 

6 month U.S. dollars 

bid 05,4 | oNer 91ti 

Old 015/16 | offer 10 1/lL 


SDR LINKED DEPOSITS 


Tha Seta# rate* ere the artihraetic mean. nhbM i » Jfla ' ’ ®*“* 

elniejiiLtfi fli .ih* hH end offend rates |m $I0ib quoted by the martini to five 
reference banks at II each wortring day. Hid banka are National Westminster 

.SSfflktl &£. Osi!2iM 8.PK BeW* Nautmel. d. Pari* and Morgen 
GwMty Trust- 


JAPAN 

Discount rate 

Cell (unconditional) 


SWITZERLAND 

Discount rate 

Overnight rate . . 
One month 
Threo months 



One month 



5.5 

6.48875 

8.78125 

Three months 


Six months . . .. 
One year 

..... 




ECU LINKED DEPOSITS 

4 

One month 

. . . sh-s - -. 

2-3 

Three mon:hs .. .. 

... SV-9\ 

4V4>: 

Sis monrh6 

. .. 9V10 

4‘^a 1 , 

One ytur .. 

. .. lO-lO'i 


Close High Low Prov 
Dec 90.10 80.11 80.03 8933 

March 89.79 88.79 89.73 88.63 
June 8938 8938 89.52 89.43 

Sept 89.37 — — 8925 

Dec 8926 — — 89.14 

Volume 2664 (2833) 

Previous days open int 5259 (5317) 


U.S. TREASURY BONDS (CUT) BV. 
SI 00.000 32nde of 100V, 


THREE-MONTH STERLING DB*OSIT 
£250.000 points of 100% 


Close 

High 

Low 

BO 34 

90.69 

90J54 

90.28 

90-34 

90.28 

90.05 

BO .09 

80.03 

89.% 

— 



89.60 

— 

— 


Prow 

90.49 

80.22 

89.95 


Dec 
March 
June 
Sept 

Dec 

Volume 1.186 (1302) 

Previous day’s open Int. 4290 (4.100) 


20-YEAR 12% MOTIONAL GILT 
£50,000 32nde of 100% 


Clou High Low: pm 
Sept 105-06 105-08 106-04 105-05 

Dee 10800 108-15 107-31 103-04 

March 107-16 — — 107-21 

June 107-03 — — 107-10 

Sept 106-23 — — 106-30 

Volume 3310 (3,171) 

Previous day's open int. 3282 (2362) 
Basie quote (dean cash price of 154% 
Treasury 1998 less equivalent price of 
new futures contract) -2 to 06 (3Sbide) 


STERLING £25.000 $ per £ 


Close High Low Prov 

Dec 13105 13140 13106 1.5068 

March 1.5125 — — 13075 

Volume 186 (150) 

Previous day* open int. 784 (755) 


DEUTSCHE MARKS DM 125.000 
S pw DM 


Close High Low Piw 

Dec 03733 03801 03790 03788 

March 0.3826 — — — 

Volume 134 (82) 

Previous day's open Int 426 (407) 


SWISS FRANCS SwFr 125300 
S per SwFr 


Dee 03687 03705 0.4686 03882 
March — — — — 

Volume 68 (nil) 

Previous day's open int. 117 (117) 


JAPANESE YEN Y123m S per TWO 


Close High Low Prev 

Dec 0.4161 0.4165 0.4154 0.4158 

March 0.4192 — — 03192 

Volume 137 (22) 

Previous day's open int. 160 (158) 


Sept. 20 

Pound Sfrlino 

U^. Dollar 

Deutschem'k 

! 

I 

a 

French Franc 

j 

& 

i 

Dutch Guild 

Itillan Lira 

Canada Doilar.Belgian Franc ] 


• -I'.. 

1.610 

4.085 - 

366.0 

12.153 

5.260 

4.500 

2412. 

1.861 

B1.1S 

U* Dollar .. . - . , 

. 0^68 

X. . . 

. .^668 

242.5, 

8.061 

2.160 

2J»1 

1598. 

1.833 

53.76 


r 0JM8- 

0.37& - ■ 

'.-■I. 

■ 00.03 

8.010 

0.810 

1.118. 

590.3 - 

0.462 

20.16 

Japanese Yen 1,000 

2.732'- 

4.124 

11J00 

1000. 

33.20 

0907 

12.30 

8590. 

6JKB3 

221.7 


' 0^23 

1^42 

3.312 

3012 

10- 

2.683 

3.703 

1985. 

1J531 

66.78 

Swiss Franc 

0JKJ7 

0.463 

1^35 

112.3 

3.798 

1. 

1.380 

739.9 

0.571 

24.89 


0.222 

0.335 

0.804 

81J33 

2.701 

0.724 

1. 

536.0 

0.413 

18JJ3 

Kalian Lira 1.000 

0415 

0828 

1.669 

151.7 

6.038 

1^52 

1366 

lOOO. 

0.771 

33.64 


0.537 

0.811 

2.163 

106.7 

6A32 

1.732 

2.410 

1206. 

1. 

43.62 

Belgten Freno 100 

u»a 

1W0 

4.960 . 

481 J) 

14JB8 

4.017 

6J46 

2972. 

3.293 

100. 


Sept. SO 
1983 

Sterling 
’Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

.Discount i 

Company Market Treasury 
DeposlU Deposits: Bills 0 

Eligible 
Bank 
Bills * 

Fine 

Trade 

Bills* 

Overnight. 



0tg 11 





95*. lot* 

9i*-10 ' 




__ 

2 days notice— 

— 

— 

We 

— 

— 

— 



— 



7 days or 

— 

— 


— 

— 

10-10 l B 

— 


— 



7 days notice- 

— 

0V1O 

0Ss 

— 

— 

— 

9la-05* 


■wv 


One month 

9fi-»6e 


9*e 

lo-ess 


07 b- 1O 

01*.0l8 

9ia-9iJ 

012-9^ 

lO* 

Two months.. _ 


068-05, 

95 b 

10 B5s 

95, 

10 

0IB-0U 

9 ft 

9r* 

9« 

Three months. 


9Be9S* 


least) 


10 

9-91* 

9 Aj- 9U 

9j» 

9£, 

Six months 

0h!-0* 

9e*-?5« 

9ft-9ie 

SV-B 

»rt 

— 

f w— • 


9* 

0TV 

Nine months.... 

gi a 

05.01* 

03* 

10 9Se 


— . 

. — 





One year 

0*s »ii 

07 B -1O 

97 § . 

10 95e 

10 

— 

—V 

rare 


— 

Two years 



10te 105* 

— 

— * 

— 


— 


— 



Latest 

High 

Low 

Prev 

Sept 

72-11 

73-17 

72-06 

71-27 

Dac 

71-25 

77-02 

71-19 

71-10 

March 

71 SO 

71.17 

71.03 

70.25 

June 

70-28 

71-01 

70-23 

70-11 

Sept 

70-15 

70-21 

70-13 

70-00 

Dec 

70-06 

70-12 

70-04 

69-23 

March 

63-30 

70-01 

63-30 

69-15 

Juno 

65-23 

89-26 

69-23 

69-08 


— 

— 

— 

— 


«— p 

— 

__ 


March 

— 

— 

— 

— 

U.S. 

TREASURY BILLS 

(IMM) Sim 

points 

Of 100% 





Latest 

High 

Low 

Prev 

Sept 

90.08 

90.10 

90.07 

8937 

Dec 

90 JQ 

90.88 

90.81 

90.75 

March 

90.49 

90.55 

90.48 

90.42 

June 

80.29 

90.32 

90.2S 

90.18 

Sept 

— 

B332 


89 .20 

Dec 

89418 

8989 

89.87 

89.78 

Mar 

89.71 

89.71 

89.(8 

89.58 

June 

89.50 

89.52 

89.48 

89.38 

CERT. 

DEPOSIT 

(IMM) 

Sim points of 

100'/. 






Latest 

Hioh 

Low 

Prev 

Sept 

90.69 

90.70 

90.67 

90.62 

Dec 

90 24 

90.31 

90.23 

90.14 

June 

89.60 

89.65 

89.60 

89.50 

THH 3-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

100% 




Latest 

Hioh 

Low 

Prev 

Dec 

89 81 

89 85 

89.78 

89.70 

March 

8950 

89. ST 

ea.47 

aa-tn 

June 

89 J8 

89 JIO 

89.24 

89.13 

Sept 

— 

89.04 



Dec 

88.73 

8882 

88.70 

_ 

March 

— 



— 

STERLING (IMM) Ss per E 


Lamin' 

HMi 

LiMr 

Prev 

Dec 

1.5060 

IJilFO 

i.5hsn 

1 MUR 

March 

i wms 

I.BtSfl 

umo 

1-R1IK 

June 

1.5070 

1.5220 

1.5120 

1 .5215 


— 

— 


— 

Dec 




— m 

March 

— 

• — 

— 

— 

GNMA 

(CBT) 8% SI 00.000 32nde of 

100% 






Latest 

Hhinh 

Low 

Prev 

Rent 

m-un 

7IL1R 

(»-rr 

ee-tt 

Dec 

6R-77 

fi»4) 8 

68-25 

6R-P1 

March 

B7.no 

68-nit 

R7.7R 

S7-14 

June 

R7.A0 

K7.1B 

«7 

67-02 

Sept 


Eft- 7^ 

(W-11 

86-17 

Dnc 

66-10 

66-11 

66-10 

66-03 

March 






June 

_W 



66-13 

Sept 





Dec 


_ 


_ 

March 

— 


— 

_ 



Send this advertisement 
attached to your 
company letterhead 
-fora free design 
incorporating your logo. 


Key Rings 
Cuff Links 
Paperweights 
Enamel Badges 


Promotional Gifts 

MjTHflmmit by Manhattan -Windsor -00- 

steward ST., BIRMINGHAM BIS 7AF TELEX: 336n33 

Gmtrsctvn rnH.M Gynrrvnmt 


HAVE YOU 
LOOKED HARD 
ENOUGH? 


flTakealookatfi 
* SOFTS I 
I with CAL. I 


8 

I 

I 


CAL Futures Limited 
specialise in the 
discretionary management or 
money in ail futures markets 
(m inimum investment 
£25,000). 

Contact Mark King or farm? Metcalfe, 
CAL Future-, Limned, 

3 7. 3v Si Andrew* Hill, 
London EC4VSDD 
Telephone: 01-236 5 HI 


I 

I 

I 


I :MI 

l 


10 66-10 6*03, ART GALLERIES 


BROWSE A DARBY. 19, Cork St, W1. 
PAiVrriMoiT'" JoetT ii"*" 1 ' 


GENEVA 

FULL SERVICE 
OUR BUSINESS 

• Law and Taxation 

• Formation, domiciliation and 
a dm In l aeration of Swiss and 
foreign companies 

• Mailbox, telephone and tolox 
services 

D Translation and soerotarlal 
■orvicos 

BU5INE5S ADVISORY 
SERVICE 5JL 
7 Rue Muzy. 1207 Geneva 
Tel: 38.0630 - Telex: 23342 


PERSONAL 


OCT GLOBAL ACCESS TO BBC NEWS 
win the liniplex. won tech, but 
uncomplicated. portable «hort wave 
receiver n.e>.:,;- In UK. Phase track 
LMj 132 Cueens Rood. Reading RG1 
4DG. Tel: 0734 53933. 

ORIGINAL ANTIQUE SATIRICAL PRINTS 
— PelHcal. Or*. Military, etc. Will 
visit tar personal presentation ol sdcc- 


CLUBS 


EVt has outlived the others because erf a 
policy of fair play and value lor money. 
Supper from 10-3.30 am. Ditto and too 
musicians, glamorous hostetset- exc Irina 
hoorshows. tea. Reountsr. 01-734 0557. 
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Financial Times Wednesday September 21 1983 


Swire Properties Limited 

Consolidated results for the six months ended 
30th June 1983 and 1983 interim dividend 

Results The consolidated results of Swire Properties Limited for the six months ended 
30th June 1983 — unaudited — were: 


Six months ended 
30th June 


Turnover 


1963 

HKSM 

739-5 


1982 

HKSM 

634.5 


Year ended 
31st December 

1982 

HKSM 

1,103.6 


Operating profit: 

Property trading 

182.7 

170.9 

228.6 

Property investment 

100.1 

742 

1728 

Sale of investment properties 

13.6 

- 

37.8 

Total operating profit 

296.4 

245.1 

4398 

Merest charges — net 

SOS 

407 

108.3 

Net operating profit 

245.5 

196.4 

3305 

Share of profits of associated 

companies and joint ventures 

73 

17.3 

36-7 

Profit before taxation 

253.0 

213.7 ■ 

367 8 

Taxation 

42.7 

37 JB 

59 2. 

Profit after taxation 

2103 

1755 

308.4 

Minority Interests 

0.1 

(1-0> 

m 

Profit for the period 

2102 

176.9 

316.0 

Earnings per share 

34.3C 

28.9S 

5m 

Dividends per share 

16jOC 

16.0® 

48.0® 


Earnings per snare for all periods have been calculated by teterence to the 6l2J)3a&42 onJInaty shares In i 

Interim results and dividend The consolidated profit of Swire Properties Limited for the 
first haif of 1983 was HKS2182 million, an increase of 79% in comparison with the 
consolidated profit of HKS176.9 million for the first half of 1982. The directors have today 
declared an interim dividend for 1983 of 16.0 cents per share, the same rate as in 1982. 

The 1983 interim dividend will he paid on 17th October 1983 to shareholders on the 
register at the close of business on 15th October 1983; the share register will be closed 
from 3rd October 1983 to 15th October 1983, both dates inclusive. 

Prospects The property markets in which the company operates are expected to 
continue to show signs of improvement and t anticipate a satisfactory level of profits for 
the whole of 1963 against a background of difficult trading conditions. 

In the absence of unforeseen circumstances, I expect that the final dividend to be 
recommended by the directors for 1983 will be at least 32.0 cents per share which wilt 
ensure that the total dividend for 1983 is not less than me total dividend for 1982. 

A full interim report is being sent to all shareholders. 

DAY. Block 

Hong Kong, 16th September 1983 Chairman 


fTl Swire Properties Limited 

l — I — 1 The Swire Group 

Swire House, Hong Kong. 


INTERNATIONAL CAPITAL MARKETS 


Tunisia 
seeks 
to raise 
$120m 

By Our Euromarkets 
Correspondent 

TUNISIA is seeking to raise a 
$120m loan package in the Eu- 
romarkets, part of which could 
involve the country's first ever 
fl oat in g rate note (PRN). 

Banks have been asked to sub- 
mit bids for the package and in- 
itial indications suggest that 
competition for the mandate is 
keen. Tunisia is a rare in 
die Euromarkets am! a SlOOm 
credit arranged last winter was 
very warmly received, despite its 
low margin of V4 point over Euro- 
dollar rates. 

With the new deal, however, 
Tunisia appears to be hedging its 
bets between the bond market, 
where it Is an untested name, 
and the Eurocredit market, 
where it could face some in- 
crease in borrowing cost because 
of general market conditions as 
well as the rescheduling an- 
nouncement of another North 
African co untr y, Morocco. 

Many countries have been tap- 
ping the floating rate note mar- 
ket this year as an alternative to 
raising hawk credits in a difficult 
market, bat most of those who 
have been successful at this have 
been relatively high-rated and 
experienced bo r rowe rs . Bankers 
say that Tunisia could not easily 
ruse the foil $120m in the form 
of an FRN even though the 
amount is much smaller thaw 
that raised by other countries 
such as Malaysia and Sweden. 

Some, however, believe that 
Tunisia could benefit from a 
combined FRN and credit, as 
hanlre anxious to earn lees on 
the former will feel obliged to 
par t i c ipate in the latter, reducing 
the upward pressure on the loan 
margin. 

Tunisia has made it dear that 
die distribution of the package 
between the two sectors of the 
market is flexible, although mar- 
ket constraints suggest that the 
FRN will not be more than $60m. 
The loan is likely to be mandated 
within a mouth and beneficiaries 
will be two state entities - 
Banqne de Developpement 
Economique de Tunisie and Ge 
Finandere Immobilize et Tou- 
ristique. 


Executive Class and 
Executive Card- 

the businesslike way to the USA 



Only Northwest Orient Executive Class offers the double 
advantage of the lowest Transatlantic business class fares -pi us 
sleeper scat comfort at no extra cost. Add payment by the 
American Express Card -and you have the winningcombinatkw 
for ease of travel! 

Northwest Orient Executive Class gives the choice of fully 
reclining sleeper seats in our upper deck 747 lounge or Ute 
exclusive seating zone in the main cabin, with free headsets for 
in-flight movies and stereo entertainment. And Executive Class 
advantages go even farther when you book Executive Gass from 
the UK to any of our 55 destinations, well take you First Gass 
from your US gateway to your final destination at no extra 
charge - and give your baggage “first -off" treatment, too! 

The American Express Card is the only card you really need to 
carry - don't leave home without it! Plan your business trip with 
the comforting reassurance that the Card wifi pay Tor practically 
all expenses on your trip - hotel accommodation, restaurants, * 


car rental, even 
excess baggage costs! 

Purchase your tided on the American — . 

Express Card and. at no extra cost, you automatically 
receive up to £60.000 Travel Accident Insurance* plus 

flight delay and baggage loss insurance. 

If you are not yet enjoying the benefits 
of Cardmembership. pick up an application 
form where you see this sign. 

See your travel agent or contact:- 
Northwest Orient Airlines, 

49 Albemarle Street, London W1X3FE 

Reservations: 01-629 5353 Telex: 266658 
Manchester Reservations: (06!) 499 2471 
Scotland Reservations: (0+1) 2264175 
Ireland Reservations: (01) 717766 



® NORTHWEST ORIENT 


The American winner 


Japanese 
bank sets 
$100m 
Eurobond 


By Mary Am Steghart 

in London 

THE EURODOLLAR bond market 
rallied again yesterday as another 
Japanese bank launched an inter- 
est rate swap related bond. 

Dai-Ichi Kangy n Bank made its 
debut in the Eurobond market with 
a SlOOm, seven-year, 12 l /« per cent 
bond priced at par. It will swap the 
fixed-rate money for floating rate 
funds with an unnamed counter- 
party. 

Last week, 5anwa Bank issued 
an S80m bond with a coupon of 12% 
per cent at a price of 99%. This too 
involved an interest rate swap. 

The Dai-Ichi Kangyo Bank bond 
is led by Paribas, together with the 
issuer and Merrill Lynch. It traded 
within its 1% point selling conces- 
sion in the pre-market 

The dollar secondary market 
reacted to the optimistic mood in 
New York by gaining about % point 
Business was still mainly profes- 
sional but turnover was up on the 
day before. 

The Yamanouchi Pharmaceutical 
850m convertible was priced yester- 
day by Nikko Securities. The con- 
version premium will be per 
cent and the coupon, 4 per cent, as 
indicated. However, with a final re- 
demption price of 108, the yield to 
maturity is 4.76 per cent 

Merrill Lynch launched another 
set of EuroCanadian dollar treasury 
warrants yesterday, following its 
successful deal a couple of weeks 
ago. The offering is for 75,000 war- 
rants to buy Canadian Government 
Treasury bonds - the 9* per cent 
securities maturing in 200L 

The warrants, which cost 825 
each, have an exercise price of 8614 
and a six-month life. Yesterday af- 
ternoon, the bonds were trading at 
84%-65. The issue was reported to 
be going reasonably well. 

Amsterdam- Rotterdam Bank is 
raising FI 100m through a five-year 
Euroguilder private placement The 
8% per cent notes have been priced 
at par and Amro will lead the deal 
itself. 

In the D-Mark sector, prices rose 
slightly, boosted by a weaker U.S. 
dollar and a stronger market in 
New York. Turnover was low. 

Prices in Switzerland were mixed 
in low volume. The EECs SwFr 
100m 10-year bond was given a cou- 
pon of 6 per cent at par by Credit 
Suisse, as indicated. 

• The Japanese Ministry of Fi- 
nance suggested yesterday that the 
slowdown in issuing activity in the 
Samurai market -yen bonds issued 
in Japan by foreign borrowers - 
was due to the weakening of the 
yen against the U.S. dollar. Renter 
reports from Tokyo. 

Borrowers, apparently, are wor- 
ried about possible exchange losses 
if the yen appreciates again, as it 
did last year. 

In the first few months of this 
year, new issue activity in Samurai 
bonds averaged Y80bn a month, but 
this is likely to slow down to Y40bn- 
50bn a month in the months to 
come. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adytese^a^^l^e^.F^ 
further details of these or other bonds see the complete list or Eurobond prices which is published monthly. The 
following are dosing prices for September 20. 



XS. DOLLAR 
STBUSHTS 

Abb 0/S Raid* B8 

3a* of Aanrica 8 88 XW - 
Bank <rf Tokyo Hold 1 1 80 - 
frxn*CaMJ|dJ0ftfl8-_ 

tC.tE.1H.S7 

Can Imp 8k Con 71 90 

Warp 0/S 10% B0 

Cm Cola NR 9ft 82 

OadSuoaSAH 10% 80... 
Craft Suisse 10*4 AS 
Don KanfcCnd lift S3 _ 
DuPMUftSS. 


EJ-B. 8'/» 92 , 


E.CS.C. lift SO 

EJD.t IIP* 88 

LD.t lift A7 

E0.F. lift 93 

EEC. 10ft 95 

EEC. 17 87 

EI.B. 10ft S3 

EI.B. II 91 


Baennlu. 10ft 90 

Etracb Fia 1 1% S3 

Fujlm fin 10ft 90 

Gea Bee Cradlt 9ft 91 

EMAC0/S Rn 10ft 90 

Hnaywen lot 10ft 80 

Mm Bk Japan 10ft 88 

Japan Aif Urns 10ft 99 

J^an Air Linas 1 1 S3 

J. ?. Monao lift SO XW _ 
lew Suns hd 7 1 90 
LT-tB. 10ft 90 .. 


hfemG lynch 10ft SO 

Mdaod kn Rb lift 92 

WontakrCorplOft 90 .... 

M&otuJa Rn 1 1 ft 90 

NMna Croft II SO 

Nippon Credit lift 93 

O.K.B. 10 91 . 


Octane Hytiro 10ft 90 

Eton Hydra lift 89 

OMaria Hyrfco 12% 92 

PradnUO/S 10ft 93 

PnjftnMO/S 12ft 87 

S o kstc b em m Ft 15ft 90 _. 

S.N.C.F. lift 93 

SAUHaa 10ft 90 

SurnaarDO Rn 10ft 00 

Shu Bt Cora 10ft 90 


100 
150t 
100 
200 
100 
75 
100 
ira 
iso 
100 
50 
150 
75 
100 
100 
100 
75 
350 
200 
125 
50 
100 
100 
100 
200 
100 
100 
42 
75 
t50 
75 
100 
200 
150 
100 
TO 0 
100 
100 
100 
250 
200 
200 
100 
150 
125 
100 
75 
100 
250 
150 


BH Offer 
92ft 93V* 
85ft 86ft 
53ft 94ft 

n kv» 

02 92ft 
91ft 91ft 

91ft 92V. 
92ft 93V* 
94ft 95ft 
97V* 97ft 

92 92ft 
99V* 98ft 
99 99ft 
96ft 97ft 
100ft 110ft 
91ft 92ft 
88ft 88ft 
98 98ft 
Sift 92ft 
94ft 95 
91ft 91ft 
Mft 95 
92ft 92ft 
91ft 91ft 
98ft 99ft 
■7ft 97ft 
96% 97 
91ft 91ft 
94ft SG 
98ft 99ft 
85 ft 96ft 
92 92ft 
94ft 55ft 
S6ft 96ft 
S3 93ft 
S4ft S4ft 
93ft 53ft 
92ft 93ft 
SSft 89ft 
B2ft 92ft 
98ft 99ft 
102ft 163ft 
95ft 95ft 
164 184% 
84ft 94ft 
94ft 95ft 
SSft SSft 
BZVo 92ft 
96ft Kft 
93ft S3ft 


-Oft -Oft 
-Oft -ffV* 

*a% +o% 

-Oft -Bft 

-Oft -Oft 
-Oft -Oft 
-Oft _ov» 
-Oft -8Vx 
-4% -fift 
-OVi -Oft 
-Oft -Oft 
-Oft -Oft 
-Oft -Oft 
-8ft -Oft 
-0ft -Oft 
-Oft -Oft 
—Oft +0% 
-Oft -Oft 
-Oft -0ft 
-8ft -8ft 
-8ft -Oft 
+8Va tflM 
-Oft -Oft 
-8ft +0% 
-Oft -Oft 
-8ft -Oft 
-8ft -Oft 
-8ft -Oft 
-Oft -Oft 
-flft -Oft 
-8ft -Oft 
-8ft -Oft 
-Oft -Oft 
-Oft -Oft 
-8ft -Oft 
-Oft -Oft 
-Oft -Oft 
-Oft 0 
-Oft -Oft 
0 -Oft 
-Oft -Oft 
-Oft -Oft 
-Oft -Oft 
-Oft -Oft 

-Oft -Oft 
-Oft -Oft 
-8ft -Oft 
-Oft -Oft 
-Oft -Oft 
-Oft -Oft 


TMf 

11.81 

12.12 

1242 

11- 32 

12.95 
1245 

12.17 

11.15 
1184 

1105 
1ZOS 
11.47 

12.92 
1108 
11.65 
1200 

12.96 

1106 

12.18 
12.07 
1249 
1207 
1207 
11.43 

1144 

1145 
11.79 
12.12 

11.92 
11.61 
11.84 
1209 
1109 
12.11 

12- 80 

1207 
12.45 
1200 
12.17 
1108 
11-45 

12.15 
11.42 
1147 
1108 
1209 
1108 

1208 
10.99 

11.16 


JaaaOMRcs 7ft 87 
Nm Zealand 7ft 89 .m. — 

VMd BokSft 92 

fa. price nk angel i an Mr 0. aa wok -ft 


IS 111*102% -BV* -BY, 
9t 111ft 192ft +0V. -0% 
15 102 102% -0% -Aft 
20 182ft 183% -Oft -8% 


TJJ 

7J9 

7.15 

104 


U-B.S. 10 88 

100 

06ft 

96% 

-flft -8ft 

1141 

U0.8.11 89 — 

150 

190% 101 

-flft 

-flft 

1041 

WatwcbnFia 11 80 

toot 

S2ft 

12% 

-0% -flft 

12.78 

World Saak IBM 88 

ISO 

16ft 

90% 

-Oft 

-0% 

11.40 

Worid Bank Idft 93 — 

mo 

93% 

04 

-flft -flft 

1148 

Wtatd Btadt lift 86 

100 

98% 

99% 

-flft 

-0% 

1145 

Woitd Brak 11% 90 

150 

87% 

98 

-flft 

-8% 

1140 

Aa. yrica ch^n> an ifey -%, on took +% 
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STRAIGHTS 

bna 

1 OM 

Offa 

d*y 

weak 

TWd 

Air Canada 7% 83 

100 

97% 

99% 

-Oft -flft 

745 

AJULS.0M 88 — 

too 

99 

99% 

0 

-Bft 

*.43 

Austria, Ray 7ft 89 

100 

S8ft 

99% 

-Bft 

-8ft 

7.95 

Ausriia. Re? 8 93 

100 

99% 100 

0 

-flft 

043 

tea Late 7% S3 

100 

97% 

98% 

-Bft 

0 

742 

8F.C.E Bft 90 

150 

90% 

99% 

-flft 

-0% 

0.48 

lfenp Td Mac ftp 8ft S3 — 

100 

94% 

90% 

-flft 

0 

943 

Dantchi Bank 3% 91 WW_ 

240 

105% 106% 

-flft 

-flft 

247 

Oatntcba Book 3% 91 XW__. 

240 

88ft 

80% 

-flft -flft 

7.11 

Dmdaateaaa4 90WW_ 

250 

188% 109% 

-flft 

-Oft 

245 

Ekndaer fioaxa 4 SO XW — 

250 

03 

03% 

0 

0 

741 

EC4.C.8B0 

160 

99% 100 

-flft 

a 

004 

EEC Bft S3 - 

250 

100 

100% 

-flft 

-0ft 

020 

Eotritaia 7% 90— 

100 

SSft 

•8% 

-flft -flft 

7.78 

tefeodftay7%88 

150 

18% 

99% 

0 

o 

7.70 

tat-Aa Dav Bk 7% S3 

200 

95 

95% 

0 

-«v* 

040 

W Stantaid Bt 7% 83 

100 

98% 

99 

0 

-oft 

7.03 

JW*n Db» Bar* 7% 90 

100 

98ft 

99% 

0 

-«ft 

748 

Kabo Cty 7 S3 

120 

94% 

95% 

-Oft 

-Sft 

7.72 

LT.aB.8 90 

100 

99% 108 

-flft 

0 

044 

Batauh Ataayianca 8 30 - 

150 

97ft 

97% 

-flft 

-Oft 

052 

SJ1JL Franca 7ft S3 

mo 

•Oft 

90% 

-flft 

-0% 

041 

SA Africaa Tran 8ft 90 

too 

00% 

99ft 

0 

-flft 

0.44 

Mboagan (M 7ft S3 

200 

a% 

95% 

-0% -Oft 

7J5 

Worid Bank 7ft SB — 

250 

BOV* 

96% 

0 

-Oft 

841 

World Bade 7% 93 

300 

95ft 

95% 

-flft 

0 

Oil 


OmaSTOMGHIS 
Can Pac Sees lift 90CS...._ 

Chat Francs 1 1 ft 95 CS ...... 

Fun Credit 12ft 90CS 

Monaml2ft93CS...~. — 

TO MT6 Carp 12% S8CS — 

0eehec Pmwnca 12 S3 CS — 

Xerar Coeds I2 88CS 

Fersmiki 11% B8ECU 

Svaaks lift 91 ECU 

Algaasw Bank 8ft 88H — 

Barit Mess t Hope 9 BOR — 

Bad Supply 8ft 88 R — 

P.H.P. ft 88 FI ..... 

Sated Exp Gnd 7ft 88 FI—..- 

Wort* Bank 3 88 R 

O.K.B. 14 88 IT 

Soinyl Da 14ft 88 FF 

B. F.C0. 11% 88 £ 

British Oryg lift 91 £ 

CEPMEItft S5£ 

EEC lift 81 £ 

fin For In* 10%90£ 

Rn For M 12V* 88 £ 

RnMatOoaj I2ft82£_„. 

Gan BacCe 12% 89 £ 

Mon Bk Fa lift 89 E 

North Hydra 12 80£ 

Oaahec 14% 89 £ 

S.NX.F. 11% 89 £ 

sootat jm flat 

Sated bp Cr* lift B8£ — 

Want Bank tl ft 88 £ 

World Book lift SI £ 

Eastern 1 1 93 UaFr ...— 

Eanpam 10ft 93 Loft 

R0AHN6 BATE 
NOTES 

XF.C.E 5ft 87 

BJ.XE 5% 88 

Cates Nat Trie 5ft 90 

C. C.F. 5ft 95 

C.C.F. 5% 98 

Come 5V* 88 WW 

Capne 5ft 92 

Daateal IW 5ft 94 tt 

C.N.CA 5ft 95 W 

CUT. 5ft 81 

Craft Agrfcefe S ft 97 

Craft Lyonnais 5V* 94 

Cradlt Lyonmis 5ft 87 Oft 

Craft Hal 5 V* 94 

ED.F.5V* 95 XW 

EEC. 590 .. -- 

Kotsalls O&ahe S% 82 Oft 100% Itffft 8/11 9ft 

long Twa Dad 5ft 92 0% 180 198ft 27/11 9 ft 

if ? Moral 5ft 97 S Oft 101 l#!ft 12/11 MJ! 

Naw Zealand Sft 87 0ft 1 BOM 100% 7/10 1006 

HZ Stsri Ow 5ft 92 Oft IBOft 100% 22/12 10ft 

Nippon Craft 5ft SO Oft 100% 100ft 10/2 lift 

Sac Eenoate 5ft 90 XW Oft 19V* 09% 9/11 9ft 

Sacttti fifatirafe 5ft 95 Oft 59 Vi 99ft 1/3 1041 

5ft 89 0ft 100 1«0ft 20/2 10.19 

5ft 93 Oft 100% 100% 3/2 11.19 


brad 

Bd Offer 


VM* 

TaU 

75t 

97% 98ft 

I 

-Oft 

1241 

«Bt 

■3 93ft 

-flft 

-flft 

1340 

751 

97ft 97% 

-flft -flft 

1241 

GOt 

95V* 85% 

0 

-0% 

1340 

40t 

99% 100% 

-0% 

-0% 

1248 

sot 

90 U% 

8 

-Oft 

1241 

48* 

100 180% 

-flft 

+0% 

1142 

48 

102% 103% 

-Oft 

-flft 

11.04 

40 

life 39% 

-Oft 

-0% 

11.42 

150t 

91% 100% 

-Oft 

-Oft 

X71 

7St 

100% 101% 

-Oft 

-Oft 

8.71 

75t 

08ft 9f% 

-9% -Oft 

ua 

ait 

59% 100ft 

-0% -flft 

8.74 

mot 

95ft 95% 

-0% -0% 

■41 

100T 

101% 101% 

-0% -flft 

X58 

400 

100% 101% 

-flft 

-Oft 

031 

280 

101% 182% 

-flft 

-flft 

1347 

50 

i7ft n% 

D 

-flft 

12.11 

50 

100% 101% 

-8% 

0 

1147 

35 

98 09 

0 

-0% 

1147 

50 

99ft 108 

-0% 

-0% 

1142 

30 

94% 95% 

0 

-Oft 

It £3 

30 

102% 103% 

+av» 

-0% 

1143 

30 

102 102% 

8 

-Oft 

12.17 

58 

102% 101% 

0 

0 

11.71 

15 

96ft 97% 

0 

8 

<245 

30 

101% 102ft 

-av* 

-Oft 

1140 

30 

100% 109% 

0 

-0ft 

12.15 

30 

90ft 97 

0 

-0% 

1248 

50 

94ft 95 

-Bft 

-flft 

1240 

30 

96% 07% 

8 

0 

1244 

100 

97% 98ft 

-0% 

0 

11.74 

75 

B9ft 99% 

-flft 

-Oft 

11.45 

500 

102ft 183ft 

-0% 

-0% 

1X50 

800 

102% 183% 

+0% -flft 

fX29 

Spr»«d 

EH (War Uata 

twa 

C-1H 

Oft 

99% 99% 27/1 

19% 

1X12 

Oft 

99% 99% 28/1 

1X11 

1X23 

Oft 

99V* 98% 21/10 

B48 

142 

Oft 

99ft 98% 

7/10 10.10 

1X25 

ov* 

99% 100 

24/0 

044 

943 

Oft 

99% 100% 

3/12 1040 

<847 

Oft 

99% 99% 10/12 

10% 

1X53 

Oft 

100% 108% 23/1 

1042 

1X74 

ov« 

99ft 99ft 

7/12 

10 

1X08 

Oft 

99% 99% 

0/11 

9ft 

942 

Oft 

99ft Mft 24/9 

10 

1040 

0V* 

99ft Mft 

5/1 

1041 

1040 

Oft 

90% 99% 

1/10 1840 

uni 

Oft 

Mft 99% 

1/3 

10% 

nuo 

Oft 

99% 100 

10/2 

11% 

1140 

Oft 

99% 199% 

5/1 

1X10 

1X19 
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CONVERTIBLE 


SMSSTMNC 
STSM6H1S 
AKZD 5% 93 _ 


Bank a) Tokyo 8 B1 .... — 

Bergen. Oty of 5ft 95—. 

Caris-Tutara Brar 5ft 93 — — , 

Daytsoya Co 5% 93 

DeraaohCft 81 

ED C 5% 91 

ELB. 5ft S3 . 


b-n Bk Japan 5% 91 

hri Fund Finland Bft 91 

Im-Aa Da Bk 6ft 93 

Japan Oar Bank 5% 93 

Hanoi Ehc Pew* 6 91 

Kawasriri Sfflei Bft 91 

Maoraal Urban 5ft 93 

Manor toa Furnace 6 S3 

Ksslria Sari Bft 91 

Nook Hydra 5% SO 

OcIot Dmdnti 6 93 

Oslvr Pun Bft 91 

Mac Hydra 5% 93 

Sekra Houw 8 S3 

Suahano Mari M 6 91 

TaMa Bee Parer B S3 

Trios Carp 8ft 91 

MtaridBMt 5%S3 
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Bid Offer 
100t SSft 99ft 

loot 101ft 102ft 

40t 99 99% 

BOt 101 101% 

50t 07 97% 

loot 102ft IBZft 
lODt 98% 95 
1001 98 98% 

lOOt SSft 98ft 
40t 100% 101 
lOOt 102 102% 

loot 08 9B% 

loot 181% 102 

lOOt 191ft 101% 

loot 100% 101 
root 182% 103 
loot 9Sft 100ft 
UWt 55ft 98% 
lOOt 102 182% 

lOOt 192% 103 
lOOt 100 100% 
lOOt 101 
lOOt 101 

mot IBB 
loot 1C 
mot 97ft 


101% 
191 Vi 
108% 
102% 
07% 


on dw -ft. an wok 


dey rank 

-Oft +0% 
-Oft -0% 
-8% -0% 
-Oft -0% 

o o 

-Oft +1 
-Oft +0% 

0 -1ft 
+0% -1ft 
-Oft -0% 
+0% +1 
-0% -Oft 
-Oft 0 
-0ft -Oft 
-Oft -Oft 
-OM -Oft 
+0% -Oft 

1 -0% 
-Oft -0% 
- 0 % 0 
-■% -Oft 
-0ft -Oft 
-Oft -0ft 
-flft -Oft 
-6% -0% 
-Oft -0% 

0 


YWd 

5.70 
540 
544 
547 
045 
540 
5.58 

540 
547 
0.12 

541 
5.74 

5.71 
547 
544 

542 
045 
5.85 
549 

547 

548 
642 
5.79 

546 

547 
547 
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Bridneslm Tin 5% 90 

Canon 7 97 

Dam Sac Co 5% SO 

Hitachi Cette 5 ft 96 

Honda Moor 5 ft 98 

Honda Mata 5% 97 

Runapai Eonri 9% 97 

Kyoata HaMn Bft 97 

Mhwhii Ca ltd. 5% 98 

MtaaKah Beane 5ft 98 _ 

HftpnEkdricSft 97 

Nippon Oil Ca 5% 98 

Ninan Motor 5% 98 

Oynput Qptka* Oft 97 

Orient finance 5ft 97 
OiiM leasing 5ft 98 _. — 

Sacam5 98 

t Bactric 5% 97 _ 

M 5ft 98 

Taoafcki Sac Co 5 98 

NEC CDtp 3% 93 SFt 

Sanyo Basic 3% 93SFt_. 
Kanahaokti 6% 88 DM . — 
Mtoafeohi Haaity 6 89 DM „ 
Stna Baahy 8ft 92 DM 


« day B, on na*k 9 


1.74 
I OM 
10JB 
1841 
11.11 
9.19 
1U5 
10.10 
11.U 


Com. Cm. Oft. 

Aria prica BM Offa . day Faa 

. 3/82 470 103% 105ft -1% 140 

. 7/82 7404 227% 229% -4% 19.48 
.10/83 500 97ft 98% -Oft 1.98 

. 2/82 515 197% 109 -Oft 5.43 

. 6/83 084 99% 108% -1ft 2.71 

. 3/83 7504 115% 117ft -1% 2.05 
.10/82 400 118ft 120% -Oft -148 

. 2/83 762 118% 118% +2ft 1547 

. 5/83 607 127% 128% -1% 147 

. 0/83 390 110% 111% -1% 7.04 

. 2/32 7154 183ft 105ft -3% 0.45 

. 4/83 064111% 112% -0ft 941 

4/83 770 99% 90% -0% -1.05 

12/82 1331 103% 104ft -1% 1048 

■ 3/82 5274 88% 90ft -flft 11.70 

. 6/83 2080 95% 90% -Oft -341 

11/83 2920 120ft 121% -2% 040 

. 3/82 6774 112% 114% -Oft 0.11 

10/81 290.1 74ft +75% -3ft 4240 

8/83 *72 94 85% -0% -048 

6/83 978 149% 151% -4% 149 

5/83 501 104% 108% -Bft 1447 

MU 016 118 IIS -0% 240 

2/» 213 112% 113% +1% 343 

2/83 3S5 117 V. 118% -Oft >1.11 
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H Offer 
103% 104% 


-0% -0% 


• Ha fefonaarian a a ft O ki -uaiaua day's prica. 
t Only ana oarkat odor nupGari a pnea. 

Stadia Bondi; The ytoM to ndeapuu of Ota nd-pica; Aa anew* baud is 
in ailihm of earraney unit* except for Van hands whara 0 is In hflons. 
Cha n ge an wak - Qwnge ow prit* a nook aariur. 

RmUm Rata Nanai Damamnd in doRan rates othanrin Mkaud. Can- 
paa dawn ta mnaunu c. daa - Data ant empan hecaoei effecdm SpoM 

- M»vn abac SB-aamh offend rata (tt ftra raahi § above mm mi 
hr US. daUua. Ctja - ennem cc u pan. Co. yU - camd y«kL 

%anifeia hander nuxaftiuad in deOata onfen ateraw ie iotficifad. Ghg. day 

- Changa on day. Cm. data - firai data hr cutwmn irto than*. Cw. prica 

- Noamal sown of bond pu xtare npuued in corancy of skate at caa- 
wum rata Brad m inua. Fnm - taanage praotua a/ the carnet tffee- 
OM prica id acquring xbaes m the band aw (ha mad ncaM prica ai «a 
shsn*. 
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A FINANCIAL TIMES SURVEY 

METALS 

October 11 


The Fi n ancial Times is proposing to publish a Survey oa Metals in its issue of October 11 
to coincide with the London Metal E x c h a ng e Dinner. Hie provisional editorial synopsis Is 


set out below: — 

X, INTRODUCTION The znetals market 
prospects. 

2. OUTLOOK FOR INDIVIDUAL METALS 

3. CONSUMPTION 


5. INVESTMENT 

6. FUTURES 

7. PRICING 

8. EAST-WEST TRADE 


4. PRODUCTION 


Copy date September 27 


For further information and actoerfisement rates please contact:— 

Hugh Sutton 

Financial Advertising Department, Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Ext S300 Telex: 885033 FINTDfi G 







